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OFFEREE BOARD CIRCULAR DATED 16 March 2020 

THIS OFFEREE BOARD CIRCULAR (“CIRCULAR”) IS IMPORTANT AS IT CONTAINS THE 

RECOMMENDATIONS OF THE BOARD OF DIRECTORS OF AHLI UNITED BANK B.S.C. (“AUB” OR 

THE “OFFEREE”) AND THE ADVICE OF THE PROFESSIONAL INDEPENDENT ADVISER. THIS 

CIRCULAR REQUIRES YOUR IMMEDIATE ATTENTION. PLEASE READ IT CAREFULLY. 

Prior to making a decision, each recipient of this Circular is responsible for obtaining independent 

advice for considering the appropriateness of the Offer with regard to their respective objectives, 

financial situation and investment needs. If you are in doubt about any aspect of this Circular, you 

should consult a licensed securities dealer or licensed institution in securities, a bank manager, 

solicitor or attorney, professional accountant, or other professional advisers. 

If you have sold or transferred all your shares in AUB, you should immediately forward this Circular together 

with the Offer Document to the purchaser or transferee or to the bank, stockbroker or other agent through 

whom the sale or transfer was effected for onward transmission to the purchaser or transferee. 

 

AHLI UNITED BANK B.S.C. 

(Incorporated in the Kingdom of Bahrain under Commercial Registration No.: 46348) 

CIRCULAR TO SHAREHOLDERS OF AHLI UNITED BANK B.S.C. 

in relation to the 

VOLUNTARY CONDITIONAL OFFER TO ACQUIRE 100% OF THE ISSUED AND PAID UP ORDINARY 

SHARES OF AHLI UNITED BANK B.S.C. BY WAY OF A SHARE SWAP AT AN EXCHANGE RATIO OF 1 

NEW KFH SHARE FOR EACH 2.325581 AUB SHARES 

 

BY 
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ISSUE ADVISOR 
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KPMG Fakhro, Bahrain  ASAR - Al Ruwayeh & Partners 

 

DISCLAIMER STATEMENT 

THE CENTRAL BANK OF BAHRAIN, THE BAHRAIN BOURSE AND THE MINISTRY OF INDUSTRY, 

COMMERCE AND TOURISM, IN THE KINGDOM OF BAHRAIN, ASSUME NO RESPONSIBILITY FOR THE 

ACCURACY AND COMPLETENESS OF THE STATEMENTS AND INFORMATION CONTAINED IN THIS 

CIRCULAR AND EXPRESSLY DISCLAIM ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWSOEVER 

ARISING FROM THE RELIANCE UPON THE WHOLE OR ANY PART OF THE CONTENTS OF THIS 

CIRCULAR. 
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Telephone: (973) 17 585858 
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Email: info@ahliunited.com 

www.ahliunited.com  
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DIRECTORS’ DECLARATION 

THE DIRECTORS OF AUB ISSUING THIS CIRCULAR, WHOSE NAMES APPEAR IN THIS 

CIRCULAR, JOINTLY AND SEVERALLY ACCEPT FULL RESPONSIBILITY FOR THE 

ACCURACY OF INFORMATION CONTAINED IN THIS CIRCULAR INCLUDING THE 

APPENDICES. TO THE BEST OF THE KNOWLEDGE AND BELIEF OF THE DIRECTORS, WHO 

HAVE TAKEN ALL REASONABLE CARE TO ENSURE THAT SUCH IS THE CASE, THE 

INFORMATION CONTAINED IN THIS CIRCULAR IS IN ACCORDANCE WITH THE FACTS AND 

CONTAINS NO OMISSIONS LIKELY TO AFFECT THE IMPORTANCE AND COMPLETENESS 

OF THIS CIRCULAR. 

STATEMENT FROM THE BOARD OF DIRECTORS OF AHLI UNITED BANK B.S.C. 

This Circular has been prepared by Ahli United Bank B.S.C. to provide information to its shareholders in 

connection with the Offer made by Kuwait Finance House K.S.C.P. to acquire 100% of the issued and paid up 

ordinary shares of Ahli United Bank B.S.C. by way of a share swap at an exchange ratio of 1 New KFH Share 

for each 2.325581 AUB Shares.  

IN ACCORDANCE WITH THE TAKEOVERS, MERGERS AND ACQUISITIONS MODULE OF THE 

CENTRAL BANK OF BAHRAIN RULEBOOK VOLUME 6, THE RECOMMENDATIONS TO THE 

SHAREHOLDERS IN RELATION TO THE OFFER CONTAINED IN THIS CIRCULAR HAVE BEEN 

MADE BY THE BOARD OF DIRECTORS, WHOSE MEMBERS HAVE NO DIRECT OR INDIRECT 

PERSONAL INTEREST WHICH WOULD PREVENT ANY OF THEM FROM PROVIDING THIS 

CIRCULAR, NOTING THE DISCLOSURES IN PARAGRAPH 6 OF APPENDIX A. 

This Circular has been filed with the Central Bank of Bahrain in the Kingdom of Bahrain, in accordance with the 

requirements of Central Bank of Bahrain Rulebook Volume 6, Takeovers, Mergers and Acquisitions Module. 

The information in this Circular regarding the Offeree has been provided by the Offeree. The Professional 

Independent Adviser, the Legal Advisors and the Issue Advisor make no representation or warranty, express 

or implied, as to the accuracy, completeness or verification of such information, and nothing contained in this 

Circular is, or shall be relied upon as, a promise, representation, or recommendation to any recipient of this 

Circular, whether as to the past or the future, in connection with the Offeree or this transaction, by the 

Professional Independent Adviser, the Legal Advisors and the Issue Advisor. 

The Professional Independent Adviser is acting exclusively for the Offeree as financial adviser and for no one 

else in connection with this transaction, and will not regard any other person (whether or not a recipient of this 

Circular) as a client in relation to this transaction and will not be responsible to anyone other than the Offeree 

for providing the protections afforded to its clients nor for providing advice in relation to this transaction or any 

other matter referred to in this Circular. Neither the Professional Independent Adviser nor any of its subsidiaries, 

branches or affiliates, nor any of their respective directors or employees owes or accepts any duty, liability or 

responsibility whatsoever (whether direct or indirect, whether in contract, in tort, under statute or otherwise), 

and accordingly disclaims to the fullest extent permitted by law all and any responsibility and liability, to any 

person who is not a client of the Professional Independent Adviser in connection with the contents of this 

Circular or any other matter referred to in this Circular. 

The information in this Circular pertaining to KFH has been prepared in good faith based on publicly available 

information. Consequently, the Offeree, the Professional Independent Adviser, the Legal Advisors and the 

Issue Advisor do not accept any liability for the accuracy, completeness or verification of the information in this 

Circular regarding KFH. The Board of Directors of Ahli United Bank B.S.C. hereby declare that, having taken 
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all reasonable care to ensure that such is the case, the information contained in this Circular is, to the best of 

its knowledge, in accordance with the facts and contains no material omissions. 

Board of Directors of Ahli United Bank B.S.C.: 

Name of Director Title 

Mr. Meshal AbdulAziz Alothman Chairman 

Mr. Mohammad Jassim Al-Marzooq Deputy Chairman 

Mr. Mohammad Fouad Al-Ghanim Board Member 

Mr. Abdulghani M.S.Y Behbehani Board Member 

Mr. Ahmad Ghazi Al-Abduljalil Board Member 

Mr. Abdullah Al Mudhaf Board Member 

Mr. Jamal Abdel Razzaq Al-Naif Board Member 

Mr. Mahmoud Difrawy Board Member 

Mr. Khalid Mohamed Najibi Board Member 

Mr. Adel A. El-Labban Group CEO & Managing Director 

 

 

On behalf of the Board of Directors 

 

Chairman of the Board of Directors 

16 March 2020 
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I. CORPORATE INFORMATION 

Board of Directors Mr. Meshal AbdulAziz Alothman 

Mr. Mohammad Jassim Al-Marzooq 

Mr. Mohammad Fouad Al-Ghanim 

Mr. Abdulghani M.S.Y Behbehani 

Mr. Ahmad Ghazi Al-Abduljalil 

Mr. Abdullah Al Mudhaf 

Mr. Jamal Abdel Razzaq Al-Naif 

Mr. Mahmoud Difrawy 

Mr. Khalid Mohamed Najibi 

Mr. Adel A. El-Labban 

Sharia’a Supervisory Board Prof. Ali Muhyealdin Al-Quradaghi 

Dr. Fareed Mohammed Hadi 

Prof. Abdul Aziz Al-Qassar 

Executive Management Mr. Adel A. El-Labban – Group CEO & Managing Director 

Mr. Sanjeev Baijal – Deputy Group CEO – Finance & 

Strategic Development 

Mr. Keith Gale – Deputy Group CEO – Risk, Legal & 

Compliance 

Mr. Suvrat Saigal – Deputy Group CEO – Retail Banking 

Mr. Shafqat Anwar – Deputy Group CEO – Operations & 

Technology 

Mr. David O’Loan – Deputy Group CEO – Treasury & 

Investments 

Mr. Mark Hirst – Deputy Group CEO – Private Banking & 

Wealth Management 

Mr. Robert Jones – Group Head – Audit 

Mrs. Iman Al-Madani – Group Head – Human Resources 

& Development 

Mr. Sami Tamim – Chief Executive Officer – Ahli United 

Bank (UK) PLC, UK 

Ms. Jehad Al-Humaidhi – Acting, Chief Executive Officer 

– Ahli United Bank K.S.C.P., Kuwait 

Mrs. Hala Sadek – Acting, Chief Executive Officer – Ahli 

United Bank (Egypt) S.A.E., Egypt 

Mr. Nouri Aldubaysi – Chief Executive Officer – 

Commercial Bank of Iraq, Iraq 

Mr. Ayman El Gammal – Chief Executive Officer – United 

Bank for Commerce & Investment S.A.L., Libya 

Mr. CB Ganesh – Chief Executive Officer – Ahli United 

Bank B.S.C. (DIFC Branch) 
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Mr. Said Hathout – Chief Executive Officer – Al Hilal Life 

& Al Hilal Takaful 

Registered Office Building 2495, 

Road 2832, 

Al Seef District 428, 

Kingdom of Bahrain 

Share Registrar Bahrain Clear B.S.C.(c) 

Receiving Agents For AUB Shareholders of AUB BK Shares, Kuwait 

Clearing Company K.S.C. 

 

For AUB Shareholders of AUB BB Shares, Bahrain Clear 

B.S.C.(c) and/or SICO B.S.C.(c) 

 

For AUB Shareholders resident outside of Kuwait and 

Bahrain, Kuwait Clearing Company K.S.C., Bahrain Clear 

B.S.C.(c) and/or SICO B.S.C.(c) 

External Auditor of the Offeree Ernst & Young 

Issue Advisor KPMG Fakhro, Bahrain 

Lead Legal Advisor to the Offeree 

in relation to the Offer 

Linklaters LLP 

Legal Advisor to the Offeree in 

respect of the laws of Bahrain 

and Kuwait in relation to the 

Offer 

ASAR - Al Ruwayeh & Partners 

Professional Independent 

Adviser to the Board of Directors 

in relation to the Offer 

Citigroup Global Markets Limited 
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II. DEFINITIONS  

Words and expressions not otherwise defined in this Circular have, unless the context otherwise 

requires, the following meanings: 

Acceptance The acceptance of the Offer by an AUB Shareholder by signing the 

Acceptance and Transfer Form and submitting the same to any of 

the Receiving Agents within the Offer Period as per the procedures 

prescribed in the Offer Document 

Acceptance and Transfer 

Form 

The form prepared by the Receiving Agents and available: (i) for 

AUB Shareholders of AUB BB Shares, from AUB and/or the 

Bahrain Receiving Agent; and (ii) for AUB Shareholders of AUB BK 

Shares, electronically at the offices of the Kuwait Receiving Agent, 

to accept the Offer 

Adviser’s Opinion or 

Professional Independent 

Adviser’s Opinion 

The fairness opinion dated 10 March 2020 issued by the 

Professional Independent Adviser to the Board, set out in section 

VI of this Circular 

AUB or Offeree Ahli United Bank B.S.C., commercial registration number 46348 

licensed and regulated by the CBB as a conventional retail bank 

and listed on the BB and BK 

AUB BB Shares AUB Shares that are listed on the BB, including AUB Shares held 

in physical form 

AUB BK Shares AUB Shares that are listed on the BK  

AUB EGM Extraordinary General Meeting of the AUB Shareholders, 

convened to approve, amongst other things, and subject to any 

legal and regulatory requirements, converting the AUB business in 

the Kingdom of Bahrain to Sharia’a compliant 

AUB Shareholder A holder of AUB Shares 

AUB Shares 8,774,444,281 issued shares of AUB with a nominal value of 

USD0.25 per share, and any AUB shares that are issued and paid 

as bonus shares after the date of the Offer Document, but before 

the Effective Date 

Bahrain Kingdom of Bahrain 

BC or Bahrain Clear Bahrain Clear B.S.C.(c) 

Bahrain Receiving Agent  Bahrain Clear and/or SICO, being the entities appointed by the 

Offeror which are authorised to receive Acceptance and Transfer 

Forms in accordance with the Offer Document for AUB 

Shareholders of AUB BB Shares and for AUB Shareholders 

resident outside of Kuwait and Bahrain 

BB Bahrain Bourse 

BK Boursa Kuwait 

Board or AUB Board The Board of Directors of AUB 
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Business Days A day (other than a Friday or Saturday) on which banks are open 

for general business in Kuwait City, Kuwait and the Kingdom of 

Bahrain 

CBB The Central Bank of Bahrain 

CBB Rulebook The Central Bank of Bahrain’s rulebook issued and in force in the 

Kingdom of Bahrain 

CBK The Central Bank of Kuwait 

Certified Copy  A copy of a document certified as a true copy of the original from 

any of the following from a GCC or FATF member state: (a) a 

lawyer; (b) a notary; (c) a chartered/certified accountant; (d) an 

official of a government ministry; (e) an official of an embassy or 

consulate; or (f) an official of the Offeror, Offeree, or another 

licensed financial institution 

CMA The Capital Markets Authority in the State of Kuwait 

CMSD The CBB’s Capital Markets Supervision Directorate 

Circular This circular to AUB Shareholders in relation to the Offer enclosing, 

inter-alia, the recommendations of the Board and the Adviser’s 

Opinion 

Commercial Companies 

Law 

Decree Law No. 21 of the year 2001 promulgating the Commercial 

Companies Law in the Kingdom of Bahrain, as amended from time 

to time 

Conditions Precedent The conditions set out in section 5.7 (Conditions Precedent to the 

Offer) of the Offer Document and as replicated in paragraph 2.6 of 

Part IV of this Circular 

CSD The Central Securities Depository at Bahrain Clear 

Demat Dematerialised 

Director A person holding office as a director of AUB as at the Latest 

Practicable Date 

Effective Date If the Offer is successful, the date on which New KFH Shares are 

successfully issued as fully paid up to the AUB Shareholders who 

appear on the shareholder register of AUB as at the Record Date 

in accordance with the Exchange Ratio 

Exchange Ratio The exchange ratio of 1 New KFH Share for each 2.325581 AUB 

Shares, provided that the Offer becomes unconditional after the 

fulfilment or waiver (where applicable) of the Conditions Precedent 

FATF The Financial Action Task Force 

Final Offer Closing Date The Initial Offer Closing Date, or the date falling not less than the 

15th calendar day from the date of announcement of the Offer 

having been revised or become unconditional as to Requisite 

Acceptances, whichever is later, being 12 May 2020 for the 

purposes of this Circular 
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Firm Intention The firm intention to make an Offer issued by KFH to the Board on 

5 February 2020 

GCC Gulf Cooperation Council, comprising the Kingdom of Bahrain, the 

State of Kuwait, the Sultanate of Oman, the State of Qatar, the 

Kingdom of Saudi Arabia and the United Arab Emirates 

Implementation 

Agreement 

The agreement dated 15 March 2020 between KFH and AUB 

setting out the parties' rights and obligations in respect of, and the 

process for, the implementation of, and certain other matters in 

connection with, the Offer 

IN A unique number issued by BC for any investor who opens a 

securities depository account at BC 

Initial Announcement 

Date 

22 July 2018, being the date on which the signing of the MOU was 

announced  

Initial Approval The CBB conditional approval, dated 31 October 2019, to KFH 

pertaining to undertaking the Offer, as per the Offer Document 

Initial Offer Closing Date The date falling on the 21st calendar day from the Offer Opening 

Date, being the last date, subject to the Final Offer Closing Date 

and any extensions as may be permissible under the TMA, for 

receiving the completed Acceptance and Transfer Forms, being 15 

April 2020 for the purposes of this Circular 

Issue Advisor KPMG Fakhro, being the issue advisor appointed by AUB to assist 

in the TMA-related process 

KCC The Kuwait Clearing Company K.S.C. 

KFH or Offeror Kuwait Finance House K.S.C.P., a public joint stock company 

incorporated in the State of Kuwait and registered under 

commercial registration number 26066 

KFH Board The Board of Directors of KFH 

KFH Firm Intention Date The date on which the Firm Intention was sent by KFH, being 5 

February 2020 

KFH Shares 6,976,489,202 issued and paid up shares of KFH with a nominal 

value of KWD0.100 each in the capital of KFH, inclusive of any 

KFH shares that are issued pursuant to the Offer 

Kuwait Receiving Agent The KCC, being the entity appointed by the Offeror which is 

authorised to receive Acceptance and Transfer Forms in 

accordance with the Offer Document for AUB Shareholders of AUB 

BK Shares and for AUB Shareholders resident outside of Kuwait 

and Bahrain 

KWD Kuwaiti Dinar, the lawful currency in the State of Kuwait 

Latest Practicable Date 10 March 2020, being the latest practicable date prior to the 

printing of this Circular on which certain factual information (such 

as closing prices and shareholdings) is provided in this Circular  
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Last Trading Date  The date falling one (1) Business Day prior to the Suspension 

Date, being: (i) in Bahrain, 22 March 2020; and (ii) in Kuwait, 22 

March 2020, unless an official public holiday is declared, then it 

shall be 19 March 2020 

Lead Legal Advisor Linklaters LLP 

Legal Advisor in respect 

of the laws of Bahrain 

and Kuwait  

ASAR - Al Ruwayeh & Partners 

Legal Advisors Linklaters LLP and ASAR - Al Ruwayeh & Partners 

Minor A person who is below 21 years of age 

MOCI The Ministry of Commerce and Industry in the State of Kuwait 

MOICT The Ministry of Industry, Commerce and Tourism of the Kingdom 

of Bahrain 

MOU The memorandum of understanding and confidentiality of 

information in relation to the Offer between KFH and AUB dated 

22 July 2018 

New KFH Shares The new KFH Shares to be issued, credited as fully paid, to AUB 

Shareholder pursuant to the Offer 

Offer or KFH Offer The voluntary conditional offer made by KFH to acquire 100% of 

the issued and paid up ordinary shares of AUB by way of a share 

swap at the Exchange Ratio 

Offer 

Acceptance/Rejection 

Announcement Date  

The date falling on the Initial Offer Closing Date by which the 

results of the Offer, as to Requisite Acceptances, will be 

communicated to the AUB Shareholders, being 15 April 2020 for 

the purposes of this Circular 

Offer Document The offer document prepared by KFH in connection with the Offer 

dated 24 February 2020 

Offer Opening Date 26 March 2020, being the date from which the completed 

Acceptance and Transfer Forms will be received by the Receiving 

Agents 

Offer Period The period beginning on the Offer Opening Date and ending on 

the Final Offer Closing Date 

Professional Independent 

Adviser 

Citigroup Global Markets Limited, being the professional 

independent adviser appointed by AUB in connection with the 

Offer 

Participating Branches The branches of AUB in Bahrain listed in paragraph 8.2.1 of Part 

IV of this Circular that will be receiving Acceptance and Transfer 

Forms during the Offer Period  

Receiving Agents  The Bahrain Receiving Agent and the Kuwait Receiving Agent 

Recommendations of the 

Board 

The recommendations of the Board to the AUB Shareholders in 

relation to the KFH Offer as set out in section V of this Circular 
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Record Date The date preceding the Offer Opening Date established for the 

purposes of identifying the AUB Shareholders’ entitlement to 

receive the Offer, and to enable a list of AUB Shareholders entitled 

to receive the New KFH Shares to be drawn up, being 24 March 

2020 in the Kingdom of Bahrain and 25 March 2020 in the State of 

Kuwait  

Requisite Acceptances The valid Acceptances that are received in respect of AUB Shares 

that represent at least 85% of the total issued share capital of AUB 

at the time of the Initial Offer Closing Date 

SICO SICO B.S.C.(c) 

Restricted Jurisdiction Any jurisdiction where the making or the acceptance of the Offer 

would violate the laws of the jurisdiction 

Suspension Date  The date on which trading in the AUB Shares is suspended to 

enable a list of AUB Shareholders’ entitled to receive the Offer and 

to receive the New KFH Shares to be drawn up, which shall be the 

date falling one (1) Business Day post the Last Trading Date, being 

23 March 2020 for the purposes of this Circular 

Suspension Period  The period during which trading in the AUB Shares will be 

suspended which shall commence on the Suspension Date and 

will continue until the earlier of: (i) the date on which the Offer is 

discontinued due to failure in declaring it unconditional as to the 

Requisite Acceptances; or (ii) the date on which the Offer is 

discontinued due to failure in declaring it unconditional in all 

respects; or (iii) the Effective Date 

TMA The Takeovers, Mergers and Acquisitions Module of Volume 6 of 

the CBB Rulebook 

USD United States dollar, the lawful currency of the United States of 

America 

VWAP Volume Weight Average Price per AUB Share 
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III. EXPECTED TIMETABLE 

The following dates are indicative only and will depend on whether, amongst other things, (and the 

dates on which) the Conditions Precedent are satisfied. 

Offer Timetable and key dates 

Event Date 

KFH Firm Intention Date 5 February 2020 

Receipt of the Offer Document 24 February 2020 

Latest Practicable Date 10 March 2020 

Date of this Circular 16 March 2020 

Posting Date of this Circular, the Offer Document and Acceptance and 

Transfer Form1 to AUB Shareholders 

16 March 2020 

Last Trading Date 22 March 20202 

Suspension Date  23 March 2020 

Record Date For shareholders of 

AUB Shares held on 

BB, this shall be 24 

March 2020 

 

For shareholders of 

AUB Shares held on 

BK, this shall be 25 

March 2020 

Offer Opening Date 26 March 2020 

Initial Offer Closing Date  15 April 2020 (subject 

to extension) 

Offer Acceptance/Rejection Announcement Date 3  15 April 2020 

Last day for the Offer to become or declared unconditional as to 

acceptances 

24 April 2020 

Right of Accepting AUB Shareholders to withdraw their Acceptances 

arises unless the Offer has become unconditional as to Requisite 

Acceptances 

29 April 2020 

AUB EGM  7 May 20204 

                                                      
1 The Acceptance and Transfer Form will only be dispatched to AUB Shareholders holding AUB BB Shares. AUB 

Shareholders holding AUB BK Shares will complete the Acceptance and Transfer Form at the offices of the Kuwait 

Receiving Agent as per the process detailed in paragraph 9.2 of Part IV of this Circular.  

2 If an official public holiday is declared in Kuwait, then the date in Kuwait shall be 19 March 2020.  

3 If the Requisite Acceptances are received, AUB Shareholders who did not accept the Offer prior to the Initial Offer Closing 

Date can, if they wish to, accept the Offer, as per the process defined in paragraph 9 of section IV of this Circular, till Final 

Offer Closing Date. 

4 Subject to exemption from the CBB on rule 2.14.5 of the TMA. 
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Final Offer Closing Date 12 May 2020 

Offer to be declared unconditional in all respects5 Expected to be 12 

May 20206 

Release of New KFH Shares to AUB Shareholders7 Effective Date 

Effective Date8 Expected to be 18 

May 2020 

 

  
                                                      
5 AUB Shareholders should note that the Offer will not be open for further Acceptances once it is declared unconditional in 

all respects.  

6 Subject to the satisfaction of all Conditions Precedent. 

7 Subject to the approval of the CMA on issuance of the New KFH Shares and adhering to the applicable laws and 

regulations in Kuwait and Bahrain. 

8 Subject to the Conditions Precedent of the Offer having been satisfied and all regulatory approvals having been obtained.  
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IV. LETTER TO AUB SHAREHOLDERS FROM THE BOARD 

AHLI UNITED BANK B.S.C. 

(Incorporated in the Kingdom of Bahrain with Commercial Registration No.: 46348) 

Registered Office: 

Building 2495, Road 2832,  
Al Seef District 428, P.O. Box 2424, 
Manama, Kingdom of Bahrain 

16 March 2020 

To, 

The Shareholders of Ahli United Bank B.S.C. 

Dear Sir/Madam, 

Kuwait Finance House K.S.C.P.’s voluntary conditional offer to acquire 100% of the issued 

and paid up ordinary shares of Ahli United Bank B.S.C. by way of a share swap at an 

exchange ratio of 1 New KFH Share for each 2.325581 AUB Shares 

1 INTRODUCTION 

1.1 Circular 

The purpose of this Circular is to provide relevant information to the AUB Shareholders in 

compliance with the TMA and pertaining to the Offer and to set out the Recommendations 

of the Board and the Professional Independent Adviser’s Opinion to the Board in relation to 

the Offer. 

1.2 Background  

1.2.1 On 22 July 2018, KFH and AUB entered into a memorandum of understanding 

governing the valuation, due diligence and other technical and regulatory steps 

required to create a combined business entity with KFH.  

1.2.2 On 24 January 2019, each of KFH and AUB announced the average of the 

preliminary exchange ratio that was agreed based on preliminary assessments 

prepared by HSBC Bank Middle East and Credit Suisse. KFH and AUB further 

announced that, at that time, the determination of the final exchange ratio remained 

subject to the conclusion of due diligence studies to be conducted by each bank on 

the other. 

1.2.3 On 12 September 2019, AUB announced that the due diligence and valuation 

exercises with respect to the Offer had concluded and that the Boards of Directors 

of KFH and AUB had approved the final Exchange Ratio, being 1 New KFH Share 

for each 2.325581 AUB Shares.  

1.2.4 As per the Offer Document, the CBB provided its conditional approval, dated 31 

October 2019, to KFH pertaining to undertaking the Offer (the “Initial Approval”). 

Pursuant to the Initial Approval and, as per the Offer Document, KFH provided the 

CBB with a letter dated 18 November 2019 setting out its responses to the conditions 

set out in the Initial Approval. Following KFH’s response, the CBB provided its no 

objection letter, dated 28 November 2019, pertaining to undertaking the Offer. 
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1.2.5 On 5 February 2020, AUB received from KFH its Firm Intention to make an Offer to 

acquire 100% of the AUB Shares.   

1.2.6 In accordance with TMA rule 2.2.1, the Board appointed Citigroup Global Markets 

Limited as its Professional Independent Adviser to provide advice to the Board in 

respect of the Offer, in particular, as to whether the Offer is, or is not, fair and 

reasonable and as to acceptance and voting. The fairness opinion of the 

Professional Independent Adviser is set out in section VI of this Circular. 

1.2.7 On 23 February 2020, as per the Offer Document, the CMSD provided its no 

objection letter on the contents and dispatch of the Offer Document. 

1.2.8 On 24 February 2020, AUB received a voluntary conditional offer document from 

KFH to acquire 100% of the issued and paid up ordinary shares of AUB, subject to 

the fulfilment of certain Conditions Precedent as set out in section 5.7 of the Offer 

Document (which are replicated in paragraph 2.6 of Part IV of this Circular). The 

consideration set out in paragraph 1.2.3 above was reiterated in the Offer Document.  

1.2.9 On 15 March 2020, AUB and KFH signed the Implementation Agreement.  

1.2.10 The AUB Shareholders should, at a minimum, carefully and diligently consider the 

following before deciding on whether or not to accept the KFH Offer: 

(i) this letter to the AUB Shareholders from the Board as set out in section 

IV of this Circular; 

(ii) the recommendation letter from the Board to the AUB Shareholders as 

set out in section V of this Circular; 

(iii) the fairness opinion of the Professional Independent Adviser as set out 

in section VI of this Circular; 

(iv) the terms and conditions as mentioned in the Offer Document; 

(v) the terms and conditions as mentioned in the Acceptance and Transfer 

Form; and 

(vi) any independent professional advice sought and as deemed appropriate 

by an AUB Shareholder. 

2 THE KFH OFFER 

Information on the KFH Offer is available in section 5 of the Offer Document. The information 

set out below is reproduced from the Offer Document: 

The Board of Directors of KFH refer to the Firm Intention dated 5 February 2020 whereby 

the Board of Directors of AUB were notified of KFH’s Firm Intention to make an Offer to the 

AUB Shareholders to acquire their AUB Shares. The details of the Offer are set out below 

and in the Offer Document. 

2.1 The Offeree and Securities for which the Offer is made 

AUB is registered with the MOICT under commercial registration number 46348 as a public 

Bahraini shareholding company whose ordinary shares are listed on the BB and BK. 

AUB is licensed by the CBB as a locally incorporated bank operating as a conventional retail 

bank and providing its clients through its network of subsidiaries and associated companies 
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with: (i) retail banking; (ii) corporate banking; (iii) treasury and investment services; (iv) 

private banking and wealth management services; and (v) Islamic banking products & 

services, besides offering conventional and Takaful life insurance products. AUB operates 

regionally through its subsidiaries, associates and branches in United Kingdom, Kuwait, 

Egypt, United Arab Emirates, Iraq, Libya and Oman. 

The Offer is to acquire AUB Shares that comprise 100% of AUB’s issued and paid up share 

capital that is inclusive of 8,774,444,281 (eight billion, seven hundred and seventy-four 

million, four hundred and forty-four thousand and two hundred eighty-one) AUB Shares of a 

nominal value of USD0.25 each and any AUB shares that are issued and paid as bonus 

shares after the date of the Offer Document, but before the Effective Date.   

2.2 The Offeror 

KFH is registered in the State of Kuwait with the MOCI under commercial registration number 

26066 as a public Kuwaiti shareholding company whose ordinary shares are listed on the 

BK.   

KFH is licensed by the CBK as a locally incorporated bank operating as an Islamic Bank and 

provides a wide range of banking Sharia’a compliant products and services, covering real 

estate, trade finance, investment portfolios, commercial, retail and corporate banking and is 

available in Kuwait, Kingdom of Bahrain, Kingdom of Saudi Arabia, Turkey, Malaysia, and 

Germany. 

As at the date of the Offer Document, KFH has an authorised share capital of 

KWD1,117,648,920.200 and an issued and paid up share capital of KWD697,648,920.200 

divided into 6,976,489,202 ordinary shares with a nominal value of KWD0.100 each. 

2.3 Consideration for the Offer 

The consideration for the Offer is the issue of New KFH Shares at the Exchange Ratio of 1 

New KFH Share for each 2.325581 AUB Shares, provided that the Offer becomes 

unconditional after the fulfilment, or waiver (where applicable), of the Conditions Precedent.  

Please refer to section 5.4 of the Offer Document for further details. 

2.4 Shareholders Eligible for the Offer  

AUB Shareholders whose names appear in the AUB Share register on the Record Date will 

be eligible to receive the Offer.  

2.5 Suspension of Trading  

Trading in AUB Shares will be suspended for the duration of the Suspension Period. 

2.6 Conditions Precedent to the Offer  

The implementation of the Offer will be subject to the fulfilment, or waiver (where applicable), 

of the following Conditions Precedent. For the avoidance of doubt, the Offer shall not 

become unconditional unless the below Conditions Precedent are fulfilled or waived (where 

applicable) by KFH: 

a. Receipt of the Requisite Acceptances; 

b. Following receipt of the Requisite Acceptances, the AUB Shareholders approving, 

amongst other things, and subject to any legal and regulatory requirements, 
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converting the AUB business in Bahrain to Sharia’a compliant at the AUB EGM by a 

majority vote of two thirds of the AUB Shares represented at the AUB EGM; 

c. Receipt of all regulatory and statutory approvals, exemptions and/or waivers in 

connection with the Offer and the acquisition of no less than 100% of the issued and 

paid up ordinary shares of AUB, including receipt of the CBB and CBK final 

approvals, exemptions and/or waivers required to implement the Offer, receipt of the 

CMA approval for the issuance of the New KFH Shares and receipt of any other 

approval required from any regulatory or statutory authority as may be determined; 

and 

d. KFH successfully completing a cross-listing on BB in line with the applicable rules 

and regulations of the CBB and BB. 

In respect of Condition Precedent b above, the invitation to the AUB EGM will be published 

upon declaring the Offer unconditional as to Requisite Acceptances in line with the provisions 

of the TMA and the Commercial Companies Law.  

AUB Shareholders and/or potential investors of AUB should note that the Offer is 

subject to the satisfaction or, with the exception of Conditions Precedent (a) and (d) 

in section 5.7 of the Offer Document, waiver (where applicable) of the Conditions 

Precedent and conditional upon, the Offer becoming or being declared unconditional 

in all respects. Accordingly, the Offer may or may not become unconditional. AUB 

Shareholders and/or potential investors of AUB should therefore exercise caution 

when dealing in the securities of AUB. Persons who are in doubt as to the action they 

should take should consult their licensed brokers, dealers, solicitors, professional 

accountants or other professional advisers. 

Under TMA Rule 2.14.3, setting out the ‘final day rule’, except with the consent of the CBB, 

the Offer may not become or be declared unconditional as to acceptances after the official 

working hours on the 60th day after the date the Offer Document was posted.  

Under TMA Rule 2.14.5, except with the consent of the CBB, all conditions must be fulfilled, 

or the Offer must lapse within fifteen (15) calendar days of the Initial Offer Closing Date or 

of the date the Offer is declared unconditional as to acceptances, whichever is the later. As 

set out in the Offer Document issued by KFH on 24 February 2020 the final date for the Offer 

to be declared unconditional in all respects is expected to be 12 May 2020.  

More guidance on the expected timetable for the Offer is provided in section III of this 

Circular. 

2.7 Offer Acceptance Procedures 

AUB Shareholders willing to accept the Offer are required to tender all of their AUB Shares 

and may not tender only a part of their AUB Shares. AUB Shareholders may potentially be 

holding the AUB Shares in one, or a combination, of the following forms: 

a) AUB Shares in Demat form held in a brokerage account with a registered broker in 

BB; 

b) AUB Shares in Demat form held in BC or KCC; and/or 

c) AUB Shares in physical form with an original share certificate only.  
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If the Requisite Acceptances are received, AUB Shareholders who did not accept the Offer 

before the Initial Offer Closing Date can, if they wish, accept the Offer, as per the process 

defined in paragraph 9 of Part IV of this Circular, up until the Final Offer Closing Date.  

Please refer to sections 5.8 and 6 of the Offer Document for further details.   

2.8 Acceptance Irrevocable  

As per the procedures set out in the Offer Document, upon an AUB Shareholder submitting 

the completed Acceptance and Transfer Form to the relevant Receiving Agent, the 

Acceptance becomes irrevocable and cannot be withdrawn by that AUB Shareholder either 

in whole or in part except if, as at the Final Offer Closing Date, the Conditions Precedent 

remain unfulfilled or have not been waived (where applicable). An acceptor will be entitled 

to withdraw his acceptance after 14 days from the Initial Offer Closing Date, if the Offer has 

not become unconditional as to Requisite Acceptances by that date.  

2.9 Issuance of New KFH Shares 

The issuance of the New KFH Shares will be conducted and managed by the KCC and is 

subject to the CMA processes and approval. The KCC will liaise directly with the BC to create 

a shared electronic platform in order to enable the production of an AUB Shareholders 

register of the shareholders entitled to receive the New KFH Shares, whether in Kuwait or 

Bahrain, pursuant to the terms and conditions of the Offer. 

Two (2) Business Days prior to the Effective Date, in the first instance, the KCC will issue 

and credit the New KFH Shares in Kuwait, however, the issued New KFH Shares will not be 

released to the AUB Shareholders until the Effective Date. AUB Shareholders should note 

that the two (2) Business Days’ period reflects the timing required administratively for the 

transfer of the New KFH Shares with respect to the AUB Shareholders of AUB BB Shares to 

BB. 

On the Effective Date the KCC or BC, as the case may be, will release the New KFH Shares 

and the AUB Shareholders of AUB BK Shares will receive their New KFH Shares listed and 

in a tradable format on BK and the AUB Shareholders of AUB BB Shares will receive their 

New KFH Shares listed and in a tradable format on BB. 

AUB Shareholders should note that on the Effective Date, the share register of KFH will be 

updated to reflect the ownership of both AUB Shareholders of AUB BK Shares and AUB BB 

Shares. Actual ownership of the New KFH Shares and the attached entitlements will be 

effected for both AUB Shareholders of AUB BK Shares and AUB BB Shares on the Effective 

Date.  

AUB Shareholders should note that the issuance of the New KFH Shares process may 

be subject to change or update as may be required by the CMA, KCC, CBB, CMSD, 

BC, BK and/or BB. Full and immediate disclosure will be made by KFH to the AUB 

Shareholders of any changes or updates that may occur after the date of the Offer 

Document. 

2.10 Rights of the New KFH Shares 

The New KFH Shares shall rank pari passu with the existing ordinary shares of KFH. Other 

than ordinary shares, KFH has not issued any other classes of shares. 

Provided that the Offer becomes unconditional after the fulfilment of the Conditions 

Precedent, AUB Shareholders of the New KFH Shares will be entitled to any dividends 
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declared by KFH pertaining to the financial year ending 31 December 2020 and for 

subsequent years on a pari passu basis with other holders of shares in KFH. 

Holders of the New KFH Shares will enjoy all the rights and obligations of the existing 

shareholders of KFH, including but not limited to, participation and voting in shareholders’ 

general assembly meetings and participation on a pari passu basis in any distributions or 

other returns of capital whether with respect to a liquidation or otherwise. 

3 POST-ACQUISITION STRATEGY OF KFH FOR AUB AND THE EFFECT OF THE 

KFH OFFER 

The post-acquisition strategy of KFH for AUB and the effect of the KFH Offer are set out in 

sections 11 and 15 respectively of the Offer Document. 

4 OPINION ON IMPACT ON OFFEREE’S EMPLOYEES   

As per section 15.4 of the Offer Document, the successful completion of the Offer will not 

result in any immediate effect on AUB’s employees and there is no current intention to 

implement changes in management or organisational structure except for any changes 

which may be implemented as contemplated as per the Offer Document. 

The Board has not made any assessments or evaluations of the effect of the successful 

completion of the Offer on the Offeree’s employees and have relied on the representations 

and statements made by KFH as above. 

5 INFORMATION ABOUT THE OFFEREE 

Relevant information about the Offeree is covered in Appendix A of this Circular. 

6 INFORMATION ABOUT KFH 

Relevant information about KFH has been set out in section 7 of the Offer Document. 

7 RECOMMENDATIONS OF THE BOARD AND THE ADVISER’S OPINION 

Your attention is drawn to: (i) section V of this Circular which contains the recommendation 

of the Board as to whether or not the Shareholders should accept the KFH Offer; and (ii) 

section VI of this Circular which contains the Professional Independent Adviser’s Opinion to 

the Board in connection with the Offer and the principal factors considered by it in arriving at 

its Opinion. AUB Shareholders should read these letters in conjunction with this Circular and 

the Offer Document carefully before taking any action in respect of the Offer. 

8 AUB SHAREHOLDERS’ RESPONSIBILITIES 

8.1 Compliance with Applicable Laws 

The availability of the Offer to the AUB Shareholders might be affected by the laws of their 

respective jurisdiction in which they are based. Accordingly, any AUB Shareholder should 

inform himself/herself about and observe any applicable legal requirements in his/her 

respective jurisdiction. 

For the avoidance of doubt, the Offer is made to all AUB Shareholders including those to 

whom the Offer Document, the Acceptance and Transfer Form, the Circular and any other 

related documents have not been, or will not be, sent. 
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Where there are potential restrictions on sending the Offer Document, the Acceptance and 

Transfer Form, the Circular and any other related documents to any jurisdiction, the Offeree 

reserves the right not to send the documents to AUB Shareholders in such jurisdictions. 

However, the Offeree may at its sole discretion take such action as it may deem necessary 

to send this Circular to AUB Shareholders in any jurisdiction. 

The Offer may be made, directly or indirectly, in or into, or by the use of mails of, or by any 

means or instrumentality (including, without limitation, telephonically or electronically) of 

interstate or foreign commerce of, or any facility of a national, state or other securities 

exchange of, any Restricted Jurisdiction, and any AUB Shareholder should inform 

himself/herself about and observe any applicable legal requirements in his/her respective 

jurisdiction. 

It is the responsibility of any AUB Shareholder who wishes to: (i) request for the Offer 

Document, the Acceptance and Transfer Form and the Circular; or (ii) accept the KFH Offer, 

to satisfy himself/herself as to the full observance of the laws of the relevant jurisdiction in 

that connection, including the obtaining of any governmental or other consent which may be 

required, and compliance with all necessary formalities or legal requirements and the 

payment of any taxes, imposts, duties or other requisite payments due in such jurisdiction. 

Such AUB Shareholders shall be liable for any such taxes, imposts, duties or other requisite 

payments payable and the KFH Board and any person acting on its behalf shall be fully 

indemnified and held harmless by such AUB Shareholder for any such taxes, imposts, duties 

or other requisite payments as the Board and/or any person acting on its behalf may be 

required to pay. In: (i) requesting for the Offer Document, the Acceptance and Transfer Form 

and the Circular; and/or (ii) accepting the KFH Offer, the AUB Shareholder represents and 

warrants to the Board that he/she is in full observance of the laws of the relevant jurisdiction 

in that connection, and that he/ she is in full compliance with all necessary formalities or legal 

requirements. Any AUB Shareholder who is in any doubt about his/her position should 

consult his/her professional adviser in the relevant jurisdiction. 

8.2 Copy of Offer Documents 

AUB Shareholders may obtain a copy of this Circular and the Offer Document from offices 

of the Receiving Agents, BB and Participating Branches set out in paragraph 8.2.1 below. 

Copies of the Acceptance and Transfer Form can be: (i) in Bahrain, obtained from the offices 

of the Bahrain Receiving Agents, BB and the Participating Branches; and (ii) in Kuwait, 

procured and completed electronically at the offices of the Kuwait Receiving Agent. 

This Circular, the Offer Document and the Acceptance and Transfer Form shall also be 

available on AUB’s website – https://www.ahliunited.com, BB’s website – 

https://www.bahrainbourse.com, and BK’s website – https://boursakuwait.com.kw/.  

Alternatively, any AUB Shareholder who wishes to receive a copy of this Circular, the Offer 

Document and the Acceptance and Transfer Form (as applicable, noting that AUB 

Shareholders of AUB BK Shares will procure and complete Acceptance and Transfer Forms 

electronically at the offices of the Kuwait Receiving Agent) may write to the Board Secretary 

of AUB at the registered office of AUB at Building 2495, Road 2832, Al Seef District 428, 

Manama, Kingdom of Bahrain or by email to corporate.secretary@ahliunited.com, in each 

case up to three (3) days prior to the Final Offer Closing Date. Such AUB Shareholders will 

be sent the documents by ordinary post at the AUB Shareholder’s own risk.  

8.2.1 Addresses, contact details and opening times for the Receiving Agents and the 

Participating Branches 

https://www.ahliunited.com/
https://www.bahrainbourse.com/
https://boursakuwait.com.kw/
mailto:corporate.secretary@ahliunited.com
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No. Name Address Telephone No. Opening 
days 

Operating 
hours 

Bahrain Receiving Agents 

1 SICO B.S.C.(c) – 
Receiving desk 
at the BB 

4th floor, 
Harbour Gate, 
Bahrain 
Financial 
Harbour, 
Manama, 
Kingdom of 
Bahrain 

(973) 17 
515022 

Sunday to 
Thursday 

9:00am - 1:00pm 

2 Bahrain Clear 
B.S.C.(c) 

4th floor, 
Harbour Gate, 
Bahrain 
Financial 
Harbour, 
Manama, 
Kingdom of 
Bahrain 

(973) 17108844 Sunday to 
Thursday 

9:00am – 
1:00pm 

Kuwait Receiving Agent 

1 Kuwait Clearing 
Company K.S.C. 

Ahmad Tower 
5th Floor, 
Sharq, Kuwait 
City 

(965) 22464565 Sunday to 
Thursday 

8:30am – 
3:00pm 

Participating Branches in Bahrain 

1 Seef 
Headquarters 

Building 2495, 
Road 2832, Al 
Seef District 
428 

(973) 
17585514/39 

Sunday to 
Thursday 

8:00am – 
3:30pm 

2 Central Manama Bahrain car 
park 
commercial 
center, 
Manama, 
Building #126, 
Road 383, 
Block 316 

(973) 17221700 Saturday to 
Thursday 

8:00am – 
2:00pm 

3 Seef Mall 
Muharraq 

Shops#2009, 
building 154, 
road 29, block 
240, Muharraq 

(973) 17562720 Saturday to 
Thursday 

11:30am – 
7:00pm 

4 Mercado Mall Unit 112, 
Building 108, 
Road # 79 
Avenue 79, 
Block 575 
Janabiyah 

(973) 17562749 Saturday to 
Thursday 

11:30am – 
7:00pm 

5 Juffair Oasis 
Mall 

Unit#137, 
Building # 180, 
Ground floor 
level, Oasis 
Mall, 341 al 

(973) 17579353 Saturday to 
Thursday 

11:30am – 
7:00pm 
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shabab 
Avenue, Juffair, 
Kingdom of 
Bahrain 

6 Riffa Branch Shops 122, 
124, 126 & 128, 
Shaikh Ali Bin 
Khalifa Road,  
Block 903, East 
Riffa 

(973) 17562722 Sunday to 
Thursday 

8:00am – 
3:30pm 

 

8.3 Notice 

The Offeree and/or the Offeror has reserved the right to notify any matter, including the fact 

that the Offer has been made, to any or all AUB Shareholders by announcement to the BB 

and BK and/or paid advertisement in two daily newspapers published and circulated in the 

Kingdom of Bahrain and in the State of Kuwait, in which case such notice shall be deemed 

to have been sufficiently given notwithstanding any failure by any AUB Shareholder to 

receive or see such announcement or advertisement. 

9 ACTION TO BE TAKEN BY AUB SHAREHOLDERS  

9.1 Acceptance submission procedures pertaining to AUB Shareholders of AUB BB 

Shares 

All AUB Shareholders of AUB BB Shares willing to accept the Offer will be required to forward 

the following documentation to the Bahrain Receiving Agent: 

9.1.1 For submissions by individuals:  

AUB Shareholders who are individuals and who wish to accept the Offer must submit 

the following documents:  

(i) the original signed Acceptance and Transfer Form;  

(ii) the original or Certified Copy and a copy of the following two forms of 

identification:  

(a) the individual’s valid passport or valid international travel document; 

and 

(b) the individual’s valid national identification card or an equivalent 

document,  

(iii) proof of permanent residential address. The proof can consist of a copy of a 

recent utility bill, bank statement or similar statement from another bank or 

financial institution licensed in the country, which have been issued within 

three months prior to their presentation, or official documentation, such as a 

smartcard, from a public/governmental authority, or a tenancy agreement; 

(iv) if an individual AUB Shareholder has an existing IN, proof of such IN is 

required in the form of a BB investor card or statement of account, or a BB 

system print-screen or an allotment notice from a previous initial public 

offering in Bahrain of no earlier than 2006; 
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(v) original share certificates for those AUB Shareholders holding physical AUB 

Shares. Holders of physical AUB Shares that have been misplaced or 

damaged are required to obtain replacements of such shares directly from 

BC prior to submitting their Acceptance and Transfer Form. As an alternative 

to physical AUB Shares, holders of lost or damaged physical AUB Shares 

may also approach BC to have such replacement shares issued in electronic 

form at no additional cost; 

(vi) a statement of account from BC or a BB registered broker in respect of AUB 

Shares held in electronic form; 

(vii) the following additional documents are required when a person is signing on 

behalf of an individual AUB Shareholder by way of a power of attorney:  

(a) the original or Certified Copy and copy of the valid passport or 

international travel document of the person applying and signing on 

behalf of the individual AUB Shareholder; 

(b) the original or Certified Copy and copy of the valid national 

identification card or an equivalent document of the person applying 

and signing on behalf of the individual AUB Shareholder; and 

(c) the original or Certified Copy and copy of the notarised (or where from 

outside the Kingdom of Bahrain, apostilled/legalised) power of 

attorney,  

(viii) the following additional documents are required for applications on behalf of 

Minors:  

(a) the original or Certified Copy and copy of the valid passport or valid 

international travel document of the legal guardian applying and 

signing on behalf of the Minor; 

(b) the original or Certified Copy and copy of the government-issued valid 

national identification card or an equivalent document of the legal 

guardian applying and signing on behalf of the Minor; and 

(c) unless the legal guardian signing on behalf of the Minor is the Minor’s 

father, the original or Certified Copy and copy of the proof of 

guardianship to the applying Minor. 

9.1.2 For submissions by institutions:  

All institutions must provide the following documentation:  

(i) the original signed Acceptance and Transfer Form; 

(ii) a copy of a valid commercial registration certificate of the institution; 

(iii) a copy of the memorandum and articles of association, or equivalent, of the 

institution; 

(iv) the original or Certified Copy and a copy of the following two forms of 

identification in respect of the individual signing on behalf of the institution:  

(a) the individual’s valid passport or valid international travel document; 

and 
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(b) the individual’s valid national identification card or an equivalent 

document,  

(v) if the institution has an existing IN, proof of such an IN is required in the form 

of a BB investor card or statement of account, or a BB system print-screen, 

or  an allotment notice from a previous initial public offering in Bahrain of no 

earlier than 2006; 

(vi) original share certificates for those institutions holding AUB Shares in 

physical form. Holders of physical AUB Shares that have been misplaced or 

damaged are required to obtain replacements of such shares directly from 

BC prior to submitting their Acceptance and Transfer Form. As an alternative 

to physical AUB Shares, holders of lost or damaged physical AUB Shares 

may also approach BC to have such replacement shares issued in electronic 

form at no additional cost; 

(vii) a statement of account from BC or a BB registered broker in respect of their 

AUB Shares held in electronic form; and 

(viii) the original and copy of the document authorising the person(s), whose 

signature(s) appear(s) on the Acceptance and Transfer Form to sign such 

document on behalf of the institution. Such a document can be either a power 

of attorney or a resolution of the board of the institution. 

All completed Acceptance and Transfer Forms, together with the required documentation, 

should be submitted by hand to any of:  

(i) the desk of the Bahrain Receiving Agent listed in section 6.2 of the Offer Document 

during the Offer Period; or 

(ii) the Participating Branches listed in section 6.2 of the Offer Document during the 

Offer Period.   

In all cases the documents should reach one of the above locations no later than the close 

of business on the Initial Offer Closing Date.  

AUB Shareholders who do not have an IN number will be required to obtain an IN number 

prior to any future transfer of any New KFH Shares received pursuant to the Offer using BC 

Application Form Number 1(A) for individuals and 1(B) for institutions. Certain fees payable 

to BC may apply. For the avoidance of doubt, this is not a requirement for Accepting the 

Offer. AUB Shareholders who wish to trade any New KFH Shares received pursuant to the 

Offer on the BB in the future will be required, prior to such trading, to open a trading account 

with a registered broker and open an investor account with BC via BC Application Form 

Number (2) – Investor Account Opening Form. Subsequently, an AUB Shareholder may 

transfer the shares from the “CSD to the Broker” via the BC Application Form Number (6) - 

Transfer application between CSD and Broker. Certain fees payable to BC may apply. For 

the avoidance of doubt, this is not a requirement for Accepting the Offer.  

At the time of submission of a completed Acceptance and Transfer Form, the Bahrain 

Receiving Agent or the Participating Branches shall verify the validity of all copies of each 

participating AUB Shareholder’s identification documents along with the submitted 

Acceptance and Transfer Form. 
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AUB Shareholders intending to accept the Offer and who hold AUB Shares that are 

mortgaged will have to provide original written clearance from the mortgagee in a form 

acceptable to the Offeror or the Bahrain Receiving Agent.  

The following important directions should be followed when completing the Acceptance and 

Transfer Form: 

a) Only the prescribed Acceptance and Transfer Form received by mail or collected 

from the participating desk of the Bahrain Receiving Agent or the Participating 

Branches should be used, and completed in full in accordance with the instructions 

contained therein. 

b) In the case of joint owners of AUB Shares only one Acceptance and Transfer Form 

may be used and signed by all such joint owners.  

c) In the case of any AUB Shares held by investment managers, the Acceptance and 

Transfer Form should be signed by the investment manager and sent along with a 

copy of the document reflecting the investment manager’s position as the investment 

manager for the AUB Shareholder. The Acceptance and Transfer Form must state 

the beneficial owners of the AUB Shares and be provided together with their specific 

signed mandate. 

The Offeror and the Receiving Agent reserve the right to reject any Acceptance and Transfer 

Forms if: 

a) the Acceptance and Transfer Form is not completed in all respects or is completed 

with incorrect information; 

b) any of the information stated in section 6.1 of the Offer Document is not included in 

or with the Acceptance and Transfer Form; or 

c) the Acceptance and Transfer Form along with all of the above documents is received 

by the Bahrain Receiving Agent after the close of business on the Initial Offer Closing 

Date. 

The Offeror and the Bahrain Receiving Agent reserve the right to accept, at its sole 

discretion, duly completed Acceptance and Transfer Forms where the information set out in 

section 6.1 of the Offer Document has not been provided in its entirety but sufficient 

information and documentation has been provided or otherwise procured to comply with all 

applicable laws and regulations associated with know your client and anti-money laundering 

requirements and other laws and regulations applicable to the Offeror and the Offer have 

been complied with. 

The AUB Shareholder shall:  

a) consent to the passing on of any information about the AUB Shareholder to any 

relevant regulatory authorities by the Bahrain Receiving Agent, the registrar, the 

Offeror or the Offeree (as the case may be) or their delegates and any onward 

transmission by those regulatory authorities of such information; 

b) acknowledge that due to money laundering requirements operating within Bahrain, 

the Bahrain Receiving Agent, the Offeror or the Offeree (as the case may be) may 

require identification of the AUB Shareholder(s) and source of funds before the 

Acceptance and Transfer Forms can be processed; 
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c) hold the Bahrain Receiving Agent, the Offeror or the Offeree (as the case may be) 

harmless and indemnified and shall keep them held harmless and indemnified 

against any loss arising from the failure to process the Acceptance and Transfer 

Form, if information as has been required from the AUB Shareholder has not been 

provided within the allotted time to the satisfaction of the party requesting such 

information; and 

d) understand and agree that any New KFH Shares to be issued to the AUB 

Shareholder may be retained pending the completion of any verification of identity 

required by the Bahrain Receiving Agent, the Offeror or the Offeree (as the case may 

be). 

9.2 Acceptance submission procedures pertaining to AUB Shareholders of AUB BK 

Shares 

AUB Shareholders of AUB BK Shares should note that the Acceptance and Transfer Form 

will be procured and completed electronically at the offices of the Kuwait Receiving Agent. 

However, it will need to be physically signed by the relevant AUB Shareholder, or its 

representative, after it is printed at the offices of the Kuwait Receiving Agent. 

All AUB Shareholders of AUB BK Shares willing to accept the Offer will be required to submit 

the following documentation with the Kuwait Receiving Agent: 

9.2.1 For submissions by individuals:  

AUB Shareholders who are individuals and who wish to accept the Offer must submit 

the following documents:  

(i) the original signed Acceptance and Transfer Form;  

(ii) the original or Certified Copy and a copy of one of the following forms of 

identification:  

(a) the individual’s valid passport or valid international travel document; 

and 

(b) the individual’s valid national identification card or an equivalent 

document,  

(iii) proof of permanent residential address. The proof can consist of a copy of a 

recent utility bill, bank statement or similar statement from another bank or 

financial institution licensed in the country, which have been issued within 

three months prior to their presentation, or official documentation, such as a 

smartcard, from a public/governmental authority, or a tenancy agreement; 

(iv) the following additional documents are required when a person is signing on 

behalf of an individual AUB Shareholder by way of a power of attorney:  

(a) the original or Certified Copy and copy of the valid passport or 

international travel document or valid national identification card of the 

person applying and signing on behalf of the individual AUB 

Shareholder; 

(b) the original or Certified Copy and copy of the valid national 

identification card or an equivalent document of the person applying 

and signing on behalf of the individual AUB Shareholder; and 
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(c) the original or Certified Copy and copy of the notarised (or where from 

outside the State of Kuwait, apostilled/legalised) power of attorney,  

(v) the following additional documents are required for applications on behalf of 

Minors:  

(a) the original or Certified Copy and copy of the valid passport or valid 

international travel document or valid national identification card of the 

legal guardian applying and signing on behalf of the Minor; 

(b) the original or Certified Copy and copy of the government-issued valid 

national identification card or an equivalent document of the legal 

guardian applying and signing on behalf of the Minor; and 

(c) unless the legal guardian signing on behalf of the Minor is the Minor’s 

father, the original or Certified Copy and copy of the proof of 

guardianship to the applying Minor. 

9.2.2 For submissions by institutions:  

All institutions must provide the following documentation:  

(i) the original signed Acceptance and Transfer Form; 

(ii) a copy of a valid commercial registration certificate of the institution; 

(iii) a copy of the memorandum and articles of association, or equivalent, of the 

institution; 

(iv) the original or Certified Copy and a copy of the following two forms of 

identification in respect of the individual signing on behalf of the institution:  

(a) the individual’s valid passport or valid international travel document; 

and 

(b) the individual’s valid national identification card or an equivalent 

document,  

(v) the original and copy of the document authorizing the person(s), whose 

signature(s) appear(s) on the Acceptance and Transfer Form to sign such 

document on behalf of the institution. Such a document can be either a power 

of attorney or a resolution of the board of the institution. 

All signed Acceptance and Transfer Forms (once completed electronically at the offices of 

the Kuwait Receiving Agent), together with the required documentation, should be submitted 

by hand to the desk of the Kuwait Receiving Agent listed in section 6.2 of the Offer Document 

during the Offer Period.  

In all cases the documents should reach the above location no later than the close of 

business on the Initial Offer Closing Date.  

At the time of submission of a completed Acceptance and Transfer Form, the Kuwait 

Receiving Agent shall verify the validity of all copies of each participating AUB Shareholder’s 

identification documents along with the submitted Acceptance and Transfer Form.  

AUB Shareholders intending to accept the Offer and who hold AUB Shares that are 

mortgaged will have to provide original written clearance from the mortgagee in a form 

acceptable to the Offeror or the Kuwait Receiving Agent.   
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Noting that the Acceptance and Transfer Form will be electronically produced at the offices 

of the Kuwait Receiving Agent, the following important directions should be followed when 

completing the Acceptance and Transfer Form:  

a) Only the prescribed Acceptance and Transfer Form procured at the participating 

desk of the Kuwait Receiving Agent should be used, and completed in full in 

accordance with the instructions contained therein. 

b) In the case of joint owners of AUB Shares only one Acceptance and Transfer Form 

may be used and signed by all such joint owners. 

c) In the case of any AUB Shares held by investment managers, the Acceptance and 

Transfer Form should be signed by the investment manager and submitted along 

with a copy of the document reflecting the investment manager’s position as the 

investment manager for the AUB Shareholder. The Acceptance and Transfer Form 

must state the beneficial owners of the AUB Shares and be provided together with 

their specific signed mandate. 

The Offeror and the Kuwait Receiving Agent reserve the right to reject any Acceptance and 

Transfer Forms if: 

(a) the Acceptance and Transfer Form is not completed in all respects or is completed 

with incorrect information; 

(b) any of the information stated in section 6.1 of the Offer Document is not included in 

or with the Acceptance and Transfer Form; or 

(c) the Acceptance and Transfer Form along with all of the above documents is received 

by the Kuwait Receiving Agent after the close of business on the Initial Offer Closing 

Date. 

The Offeror and the Kuwait Receiving Agent reserve the right to accept, at its sole discretion, 

duly completed Acceptance and Transfer Forms where the information set out in section 6.1 

of the Offer Document has not been provided in its entirety but sufficient information and 

documentation has been provided or otherwise procured to comply with all applicable laws 

and regulations associated with know your client and anti-money laundering requirements 

and other laws and regulations applicable to the Offeror and the Offer have been complied 

with. 

The AUB Shareholder shall:  

a) consent to the passing on of any information about the AUB Shareholder to any 

relevant regulatory authorities by the Kuwait Receiving Agent, the registrar, the 

Offeror or the Offeree (as the case may be) or their delegates and any onward 

transmission by those regulatory authorities of such information; 

b) acknowledge that due to money laundering requirements operating within Kuwait, 

the Kuwait Receiving Agent, the Offeror or the Offeree (as the case may be) may 

require identification of the AUB Shareholder(s) and source of funds before the 

Acceptance and Transfer Forms can be processed; 

c) hold the Kuwait Receiving Agent, the Offeror or the Offeree (as the case may be) 

harmless and indemnified and shall keep them held harmless and indemnified 

against any loss arising from the failure to process the Acceptance and Transfer 

Form, if information as has been required from the AUB Shareholder has not been 
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provided within the allotted time to the satisfaction of the party requesting such 

information; and 

d) understand and agree that any New KFH Shares to be issued to the AUB 

Shareholder may be retained pending the completion of any verification of identity 

required by the Kuwait Receiving Agent, the Offeror or the Offeree (as the case may 

be). 

AUB Shareholders should note that only Acceptances that are not rejected will count towards 

the Requisite Acceptances. 

Once all the Conditions Precedent have been fulfilled or waived (where applicable) and the 

Offer becomes unconditional in all respects, during or at the end of the Final Offer Closing 

Date, KFH will arrange to make an announcement to this effect in two newspapers in the 

Kingdom of Bahrain and the websites of the BB, BK, AUB and KFH. 

Allotment notices for each AUB Shareholder will be made available for collection at the KCC 

for AUB Shareholders of AUB BK Shares and the BC for AUB Shareholders of AUB BB 

Shares, during normal working hours starting from the Effective Date. 

Any queries regarding the application procedure should be directed to the Receiving Agents. 

 

Yours faithfully, 

 

On behalf of the Board of Directors 

  

 Chairman of the Board of Directors 
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V. RECOMMENDATION LETTER FROM THE BOARD TO THE AUB SHAREHOLDERS 

AHLI UNITED BANK B.S.C. 

(Incorporated in the Kingdom of Bahrain with Commercial Registration No.: 46348) 

 

Registered Office: 

Building 2495, Road 2832,  
Al Seef District 428, P.O. Box 2424, 
Manama, Kingdom of Bahrain 
 
16 March 2020  

 

To, 

The Shareholders of Ahli United Bank B.S.C. 

Dear Sir/Madam, 

Kuwait Finance House K.S.C.P.’s voluntary conditional offer to acquire 100% of the 

issued and paid up ordinary shares of Ahli United Bank B.S.C. by way of a share swap 

at an exchange ratio of 1 New KFH Share for each 2.325581 AUB Shares  

INTRODUCTION 

We refer to the Circular dated 16 March 2020 issued by AUB, of which this letter forms part. 

Capitalised terms used herein shall have the same meanings as those defined in the Circular 

unless the context requires otherwise. 

On 25 February 2020, AUB announced that the Board received the Offer Document from 

KFH on 24 February 2020 offering to acquire 100% of the issued and paid up ordinary capital 

of AUB by way of a share swap at an exchange ratio of 1 New KFH Share for each 2.325581 

AUB Shares on the terms and conditions contained in the Offer Document.  

The acquisition requires the satisfaction of certain conditions (as set out in section 

5.7 of the Offer Document and as replicated in paragraph 2.6 of Part IV of this Circular). 

If the conditions are met you will receive 1 New KFH Share for every 2.325581 AUB 

Shares that you hold, and you will no longer hold any shares in AUB.  

The Offer, which the Board unanimously recommends, will, if effected, create a financial 

institution with a significantly enhanced strategic position across key products and services 

in the Islamic Finance sector. We understand from public sources that the Offer was 

approved by the Board of KFH on 12 September 2019 and has been approved at an 

Extraordinary General Meeting of KFH held on 20 January 2020.  

The Board recognises the strategic potential the Offer provides for AUB as the combined 

entity would be positioned to compete for regional market leadership given increase in size 

of capital and balance sheet, enhanced underwriting capacity and higher cross-selling 

opportunities. The Board further believes that the resulting group will, by virtue of its wider 

regional reach, be well-positioned to generate larger cross-border business flows.   

The Offer is subject to several conditions, including the passing of certain resolutions at the 

extraordinary general meeting of AUB which is expected to be held on 7 May 2020.  
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ACTIONS TO BE TAKEN BY AUB SHAREHOLDERS 

The actions required from AUB Shareholders to accept KFH’s Offer are set out in sections 

5.8 and 6 of the Offer Document.  

If KFH’s Offer is accepted by the Initial Offer Closing Date by AUB Shareholders representing 

at least 85% of the total issued share capital of AUB as at that date, certain resolutions in 

relation will be presented to AUB Shareholders for their approval at an extraordinary general 

meeting of AUB.  

In order for the Offer to become unconditional and effective, AUB Shareholders must 

approve, amongst other things, and subject to any legal or regulatory requirements, the 

conversion of AUB’s business in Bahrain to Sharia’a compliant at such extraordinary general 

meeting of AUB. 

Please refer to section 5.7 of the Offer Document (or paragraph 2.6 of Part IV of this Circular) 

for the complete list of conditions which must be fulfilled or waived (where applicable) in 

order for the Offer to become effective.  

RECOMMENDATION 

Taking into consideration KFH’s statements made in the Offer Document and the opinion of 

the Professional Independent Adviser that the KFH Offer is fair and reasonable (as set out 

in section VI of this Circular), THE BOARD IS UNANIMOUSLY OF THE OPINION THAT THE 

KFH OFFER IS FAIR AND REASONABLE. ACCORDINGLY, THE BOARD 

UNANIMOUSLY RECOMMENDS THAT THE AUB SHAREHOLDERS ACCEPT THE KFH 

OFFER TO ACQUIRE 100% OF THE ISSUED AND PAID UP ORDINARY SHARES OF 

AHLI UNITED BANK B.S.C. BY WAY OF A SHARE SWAP AT AN EXCHANGE RATIO OF 

1 NEW KFH SHARE FOR EACH 2.325581 AUB SHARES BY COMPLETING THE 

ACCEPTANCE AND TRANSFER FORM IN ACCORDANCE WITH ITS TERMS.  

In case of any doubt, AUB Shareholders are also advised to seek independent 

professional advice, as deemed appropriate, prior to making any decision.  

 

Yours faithfully, 

 

On behalf of the Board of Directors 

  

 Chairman of the Board of Directors 
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VI. FAIRNESS OPINION OF THE PROFESSIONAL INDEPENDENT ADVISER 
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APPENDIX A – 

INFORMATION ABOUT THE OFFEREE AND OTHER 

STATUTORY INFORMATION 

1 BUSINESS OVERVIEW  

1.1 AUB  

1.2 AUB was established in Bahrain on 31 May 2000 following a merger between The United 

Bank of Kuwait PLC (“UBK”) and Al-Ahli Commercial Bank B.S.C. (“ACB”) pursuant to which 

UBK and ACB each became wholly owned subsidiaries of AUB. AUB was originally 

incorporated as a closed company and was converted to a public shareholding company on 

12 July 2000 by Amiri Decree Law 16 /2000. AUB is regulated by the CBB and operates 

under a retail banking licence issued under the CBB's integrated licensing framework. 

1.3 Market Price of AUB 

The VWAP for AUB shares up to six months prior to and including the Latest Practicable 

Date is as follows:  

VWAP Period 

Bahrain Bourse VWAP 

(USD per AUB Share) 

Boursa Kuwait VWAP 

(KWD per AUB Share) 

1 month 0.999 0.313  

2 months 1.052 0.322  

3 months 1.035 0.318  

4 months 0.985 0.311  

5 months 0.976 0.307  

6 months 0.963 0.299  

 

The market price of AUB on certain key dates was given below:  

Event Event Date 

Bahrain Bourse 

Closing Price 

(USD per AUB 

Share) 

Boursa Kuwait 

Closing Price 

(KWD per AUB 

Share) 

Last Business Day 

prior to the 

approach by KFH to 

AUB to consider 

approving the 

execution of the 

MOU 

15 July 2018 0.600* 0.187* 

Last Business Day 

prior to the Initial 

Announcement 

Date 

19 July 2018 

 

0.614* 0.191* 
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Event Event Date 

Bahrain Bourse 

Closing Price 

(USD per AUB 

Share) 

Boursa Kuwait 

Closing Price 

(KWD per AUB 

Share) 

Issuance of Firm 

Intention 

5 February 2020 1.100 0.333 

Issuance of Offer 

Document 

24 February 2020 1.064 0.324 

Latest Practicable 

Date 

10 March 2020  0.835 0.250 

* Share price adjusted for 10% bonus share issuance in March 2019. 

The closing prices for the last trading day of the month for the period commencing 6 months 

prior to the commencement of the Offer and ending on the Latest Practicable Date prior to 

the posting of the Circular are as follows: 

Date Bahrain Bourse Closing 

Price (USD per AUB 

Share) 

Boursa Kuwait Closing 

Price (KWD per AUB 

Share) 

30 Sep 2019 0.880 0.268 

31 Oct 2019 0.890 0.268 

28 Nov 2019 0.899 0.278 

31 Dec 2019 1.050 0.323 

30 Jan 2020 1.112  0.340 

24 Feb 2020 1.064 0.324 

27 Feb 2020 1.065 Market Closed 

Latest Practicable Date 0.835 0.250 

 

The highest and lowest closing prices during the period commencing 6 months prior to the 

commencement of the Offer and ending on the Latest Practicable Date prior to the posting 

of the Circular are as follows:  

 Date Bahrain Bourse Closing 

Price (USD per AUB 

Share) 

Highest closing price 2 February 2020 1.115 

Lowest closing price 9 March 2020 0.819 

 

 Date Boursa Kuwait Closing 

Price (KWD per AUB 

Share) 

Highest closing price 29 January 2020 0.340 

Lowest closing price 9 March 2020 0.247 
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2 MAJOR SHAREHOLDERS (as at the Latest Practicable Date) 

Shareholder Name % Ownership 

Public Institution for Social Security, Kuwait 18.67% 

Social Insurance Organisation, Bahrain 10.01% 

Tamdeen Investment Company 7.51% 

Total shareholding of shareholders owning 5% or above 36.19% 

Other Shareholders 63.81% 

 

3 GROUP STRUCTURE 

The following table depicts the subsidiaries, associated companies and branches of AUB as 

at the Latest Practicable Date: 

Legal Entity Name AUB Shareholding % Country of 

Incorporation 

Subsidiaries   

Ahli United Bank (U.K.) PLC 100.0% United Kingdom 

Ahli United Bank K.S.C.P. 74.9% Kuwait 

Ahli United Bank (Egypt) S.A.E. 85.5% Egypt 

Commercial Bank of lraq P.S.C. 75.0% Iraq 

Al Hilal Life B.S.C. 100.0% Bahrain 

Associates   

Ahli Bank S.A.O.G. 35.0% Oman 

United Bank for Commerce and 

Investment S.A.L. (UBCI) 

40.0% Libya 

Foreign Branch   

DIFC – Dubai – United Arab 

Emirates 



 

41 
16/03 

AUB Group structure chart 

 

4 DIRECTORS OF THE OFFEREE 

As of the date of this Circular, the Directors of AUB are: 

Name of Director Title 

Mr. Meshal AbdulAziz Alothman Chairman 

Mr. Mohammad Jassim Al-Marzooq Deputy Chairman 

Mr. Mohammad Fouad Al-Ghanim Board Member 

Mr. Abdulghani M.S.Y Behbehani Board Member 

Mr. Ahmad Ghazi Al-Abduljalil Board Member 

Mr. Abdullah Al Mudhaf Board Member 

Mr. Jamal Abdel Razzaq Al-Naif Board Member 

Mr. Mahmoud Difrawy Board Member 

Mr. Khalid Mohamed Najibi Board Member 

Mr. Adel A. El-Labban Group CEO & 

Managing Director 

 

4. DIRECTORS OF THE OFFEREE (continued) 

A brief description of each Director is set out below. 

• Mr. Meshal AbdulAziz Alothman  

Non-Executive Director. Director since 19 February 2019. Chairman of the Board and the Executive 

Committee. Holds a Bachelor of Science, Marketing with a Minor in International Studies from the 

University of South Florida, 1996.  

AHLI UNITED BANK BSC

(“AUB”)

• Incorporated  2000 

• CBB regulated

• 23 branches in Bahrain  (5 Shari’a Compliant)

Ahli United Bank 

(Egypt) SAE

85.5%

• Incorporated  1978 as 

Delta International 

Bank

• CBE regulated 

• 42 branches in Egypt

Ahli Bank SAOG 

(Oman)

35.0%

Al Hilal Life 

(Bahrain)

100.0%  

• Incorporated 2009  

• CBB regulated

• Conventional & Takaful 

insurance providers

• Incorporated 1997  

• CBO regulated

• 25 branches in Oman 

(9 Shari’a compliant)

UBCI 

(Libya)

40.0%  

• Incorporated 2007 

• CBL regulated

• 11 branches in Libya 

(all Shari’a  compliant)

• Incorporated 1966 as  

United  Bank of Kuwait

• PRA & FCA regulated 

Ahli United Bank 

K.S.C.P. (Kuwait)

74.9%

• Incorporated 1971 as Bank of  

Kuwait & Middle East

• CBK regulated 

• 35 branches in Kuwait (all 

Shari’a compliant)

Ahli United Bank

(UK) PLC

100.0%

• Incorporated 2018

• DFSA regulated  

• Incorporated  1992  

• CBI regulated

• 10 branches in Iraq

Commercial Bank 

of Iraq PSC

75.0%

Ahli United Bank 

(DIFC)

Branch
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Chairman of the Board of Directors, Ahli United Bank (UK) plc, UK; Director General, The Public 

Institution for Social Security, Kuwait; Member of The Board of Directors, The Public Institution for 

Social Security, Kuwait; Member of The Investment Committee, The Public Institution for Social 

Security, Kuwait; Chairman of The Board of Directors, Wafra Intervest Corporation, USA; Member 

of The Board of Directors, The Industrial Bank of Kuwait, Kuwait; Member of The Board of Directors, 

Kuwait Awqaf Public Foundation, Kuwait; Chairman of the Board of Directors, Kuwait Medical City 

Co., Kuwait. Formerly: Deputy Director General for Investment and Operations, The Public 

Institution For Social Security, Kuwait; Chief Investment Officer, The Public Institution For Social 

Security, Kuwait; Member of The Board of Directors, Kuwait Ports Authority, Kuwait; Member of The 

Investment Committee, Kuwait Fund for Arab Economic Development, Kuwait. He has held many 

key positions in the investment Department for 20 years in the Kuwait fund for Arab Economic 

Development. 23 years of experience covering financial services and investment. 

• Mr. Mohammad Jassim Al-Marzooq 

Non-Executive Director. Director since 27 March 2006. Deputy Chairman of the Board, and a 

Member of the Executive Committee. Holds a Bachelor of Commerce-Finance Major from Kuwait 

University, 1991.  

Chairman, Tamdeen Holding Group, Kuwait; Chairman, Tamdeen Shopping Centres Co., Kuwait; 

Chairman, Tamdeen Bahraini Real Estate Co., Bahrain; Honorary Chairman of Arabian Horse 

Centre (Kuwait State Stud), Kuwait; Member of Advisory Committee of National Fund for Small and 

Medium Enterprise Development, Kuwait.  

Formerly: Board Member of Silk Road City & Islands Authority, Kuwait; Deputy Chairman and 

Member of the Audit & Compliance Committee of Ahli United Bank Limited, Dubai; Member, The 

Supreme Council for Planning and Development, Kuwait; Chairman of the Board of Trustees Arabian 

Horse Centre (Kuwait State Stud), Kuwait; CEO, Tamdeen Real Estate Co., Kuwait; Chairman and 

CEO, Tamdeen Real Estate Co., Kuwait; Board Member, Global Omani Development & Investment 

Co., Sultanate of Oman; Board Member, Al Maalem Holding Co., Bahrain; Board Member, Fateh Al 

Khear Holding Co., Kuwait; Board Member, Ahli United Bank, Bahrain; Deputy Chairman, Tamdeen 

Shopping Centers Co., Kuwait; Vice Chairman, Tamdeen Investment Co., Kuwait; Board Member, 

Ahli United Bank (Former Bank Of Kuwait and Middle East)- Kuwait; Board Member, Al-Ahli Bank of 

Kuwait, Kuwait; Board Member, Kuwait National Cinema Co., Kuwait; Board Member of Arab 

Financial Consulting Co., Kuwait; Chairman and Managing Director, Tamdeen Real Estate Co., 

Kuwait; CEO, Real Estate Investment Fund, Kuwait; and Board Member, The Public Warehousing 

Co., Kuwait. 28 years of experience, covering financial services and real estate sectors. 

• Mr. Mohammad Fouad Al-Ghanim  

Non-Executive Director. Director since 29 March 2003. Member of the Executive Committee. Holds 

a degree, in Business Administration from Kuwait University, 1993.  

Vice Chairman and Group Chief Executive Officer of the Fouad Alghanim & Sons Group of 

Companies, Kuwait; Chairman, Ahli United Bank (Egypt) SAE, Egypt; Chairman, Fluor Kuwait Co. 

KSC, Kuwait; Board Member, Tamdeen Real Estate Company KSCC, Kuwait; Member of the 

Supervisory Board, Jet Alliance Holding AG, Austria. Formerly: Board Member, Ahli United Bank 

Limited, Dubai.  

Mr. Al-Ghanim is a respected member of the international business community including World 

Economic Forum (WEF), The World Economic Forum is an independent international organisation 

committed to improving the state of the world by engaging business, political, academic and other 

leaders of society to shape global, regional and industry agendas 
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He is an active member in various business forums in Kuwait and abroad and enjoys a prominent 

position in Kuwaiti society. He is also personally associated with various philanthropic activities 

particularly with a focus on children’s health, education and refugees.  

30 years of experience covering corporate management operations, contracting, manufacturing, 

trade, real estate and financial. 

• Mr. Abdulghani M.S.Y Behbehani 

Independent Director. Director since 29 March 2016. Chairman of the Audit & Compliance 

Committee and the Nominating Committee and a Member of the Compensation Committee. Holds 

a Bachelor of Science in Mechanical Engineering from Kuwait University, 1984.  

Vice Chairman, Noor Financial Investment Co. KSCC, Kuwait; Board Member, Al-Alfain Printing, 

Publishing & Distribution Co. KSCC, Kuwait; Board Member, Kuwait Insurance Co. SAK, Kuwait; 

Board Member United Beverage Co. KSCC, Kuwait; Chairman, Noor Jordan Kuwait Financial 

Investment Co., Jordan; Chairman, Hotels Global Group, Jordan; Director, Mohammad Saleh & 

Reza Yousuf Behbehani Co. W.L.L, Kuwait; Director, Behbehani Capital Co. for Selling & Purchasing 

Shares & Bonds W.L.L, Kuwait; Manager, Shereen Motor Company W.L.L, Kuwait; Manager, 

Behbehani Tire Center Company SPC, Kuwait. Former Board Member, Al-Ahli Bank of Kuwait 

KSCP, Kuwait. 36 years of experience covering financial services, trade, engineering and real estate 

sectors. 

• Mr. Ahmad Ghazi Al-Abduljalil 

Non-Executive Director. Director since 29 March 2016. Member of the Audit & Compliance 

Committee and the Nominating Committee.  

Holds a Master’s Certificate in Project Management from The George Washington University, School 

of Business, 2009; Certified Investment and Derivatives Auditor, 2009; Certified International 

Financial Accountant, 2014; Certified Professional Internal Auditor, 2015; Certified Merger & 

Acquisition Specialist, 2016; Investment Diploma from American University of London, 2009; 

Bachelor of Political Science from Kuwait University, 1999; Associate’s Certificate in Project 

Management from The George Washington University, School of Business, 2008.  

Financial Advisor to Director General, The Public Institution for Social Security, Kuwait; Board 

Member, Petro Link Holding Co. (K.S.C.C), Kuwait; Vice Chairman, Kuwait Medical City Co. 

(K.S.C.C), Kuwait; Member of The International Centre for Settlement of Investment Disputes 

(ICSID) Panels of Arbitrators and of Conciliators, Washington D.C. Formerly: Advisory Board 

Member, Markaz Real Estate Fund, Kuwait; Board Member, Al Salmiya Group for Enterprise 

Development Co. (K.S.C.C), Kuwait; Chairman, United Marketing and Organizing Exhibitions 

(K.S.C.C), Kuwait; Vice Chairman, Arab Gulf Company for food & Supermarket (S.A.K.C),Kuwait.  

21 years of experience covering financial services, trading, real estate and manufacturing sectors. 

• Mr. Abdullah Al-Mudhaf 

Independent Director. Director since 29 March 2018. Chairman of the Compensation Committee 

and a member of the Audit & Compliance Committee and Nominating Committee. Holds a Bachelor 

Degree in Arts Business Administration (E-Commerce & Info System) from Seattle University USA, 

2005.  

Managing Director and Partner, AM Holding Group, Kuwait; Executive Director, Ruby’s Café 

Restaurant Management and Catering Services, Kuwait; General Manager, Big Bang Restaurant 

Management and Catering Services, Kuwait. Formerly: Independent Board Member, YIACO Medical 
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Company, Kuwait; Senior Director, International Brokerage Division, Kuwait & Middle East Financial 

Investment Company (KMEFIC), Kuwait. 14 years of experience covering financial services and 

Entrepreneur - Private Sector Development. 

• Mr. Jamal Abdel Razzaq Al-Naif 

Independent Director. Director since 29 March 2018. Member of the Audit & Compliance Committee 

and the Nominating Committee. Holds Bachelor of Science Degree in (Economics) from Bradley 

University, USA 1980.  

Independent Director, Lakemore Partners (DIFC) Limited, Dubai. Formerly: Regional Head, Middle 

East, Africa & Central Asia, Pictet Asset Management, DIFC, Dubai; Managing Partner, Safanad SA 

DIFC, Dubai; Managing Director, Regional Head, MENA, Credit Suisse Asset Management, Dubai; 

Member of Credit Suisse MENA Operating Committee, Dubai; Managing Director, Regional Head 

MENA, Citi Alternative Investments, Citibank N.A. London; Founder and Managing Partner Al-Naif 

Consulting, Amman, Jordan; Head of Middle East Fixed Income Sales, Lehman Brothers, London; 

VP, Head of European and Middle East Sales, Head of Emerging Market Sales Europe, Member of 

Citibank Global Capital Markets Committee, Citibank N.A., London; VP, Head of Corporate Treasury, 

Gulf International Bank B.S.C., Bahrain; AVP, Middle East Currencies Trading and Head of 

Corporate Treasury Desk, Citibank N.A. Bahrain, Executive Trainee, Citibank N.A. Treasury, 

Bahrain. 39 years of experience in financial service sector. 

• Mr. Mahmoud Difrawy 

Independent Director. Director since 29 March 2018. Member of the Audit & Compliance Committee 

and Nominating Committee and a member of the Compensation Committee. Holds a BA Degree in 

Arts (Economics) from Rutgers University, New Jersey, USA 1979.  

Formerly: Independent Director, Kuwait Finance House, Bahrain; Executive Director, Difrawy 

Financial Consulting LTD and Senior Advisor to JP Morgan, MENA, (UK); Managing Director & Vice 

Chairman, MENA Region, J.P Morgan, London; Chairman, Asset Management, MENA, London; 

Head of Middle East Region, JP Morgan Private Bank, London; Managing Director, Chase 

Manhattan Bank, Bahrain; Board member, Saudi Investment Bank, Riyadh, Saudi Arabia; Head of 

Middle East Area, Gulf International Bank, Bahrain. 45 years of experience covering financial 

services. 

• Mr. Khalid Mohamed Najibi  

Non-Executive Director. Director since 23 April 2019. Member of Executive Committee. Holds a 

Bachelor Degree in Business Administration (with major in Finance) from BA Schiller International 

University, UK, 1990; Passed CPA 1993 (from The American Institute of CPA) USA. 

Founding Member and Managing Director, Najibi Investment Co. B.S.C(c), Director/Co-Owner, Al 

Souq Real Estate Co., First Vice Chairman, Bahrain Chamber of Commerce and Industry (BCCI) 

(NGO), Board Member, Social Insurance Organisation (SIO), Chairman, Osool Asset Management 

B.S.C. (C), Chairman, Bahrain Marina Co., Board Member, Ahli United Bank (UK) PLC, and Board 

Member, Bahrain Tourism and Exhibitions Authority (BTEA), Kingdom of Bahrain.  

Formerly: Vice Chairman, Managing Director/ Chief Executive Officer, Capital Management House 

B.S.C. (c), Vice Chairman of Ibdar Bank, Board Member, & Chairman of Executive Committee of 

Bahrain Islamic Bank, Board Member of Gulf Finance House, Board Member of First Energy Bank, 

Board Member of QInvest Regulated by QFC in Qatar, Board Member & Member of Executive 

Committee of Arbah Capital Regulated by CMA in Kingdom of Saudi Arabia. Also, Board Member & 

Chairman of Executive Committee of Crown Industries & Bahrain Scrapmould, Board Member of 
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Skaugen Gulf Petchem Carriers. 29 years of experience covering Investments & Real Estate 

development, Islamic banking both wholesale and retail. 

• Mr. Adel A. El-Labban 

Executive Director. Director since 30 July 2000. Member of the Executive Committee. Holds a 

Masters in Economics (Highest Honors) from the American University, Cairo, 1980, Bachelors in 

Economics (Highest Honors) from American University, Cairo, 1977.  

Group Chief Executive Officer & Managing Director, Ahli United Bank BSC, Bahrain; Deputy 

Chairman, United Bank for Commerce & Investment S.A.C., Libya; Vice Chairman, Middle East 

Financial Investment Co, Saudi Arabia; Director, Ahli United Bank (UK) Plc; and Director, Ahli United 

Bank KSCP, Kuwait. Formerly: First Deputy Chairman, Ahli Bank SAOG, Oman; Deputy Chairman, 

Ahli United Bank, Egypt; Deputy Chairman, Commercial Bank of Iraq; Director, Ahli United Bank 

Limited, UAE; Director, Bahrain Bourse, formerly Bahrain Stock Exchange; Director, Kuwait & Middle 

East Financial Investment Co, Kuwait; Director, Bahrain Association of Banks, Bahrain; Chief 

Executive Officer and Director, United Bank of Kuwait PLC, UK; Managing Director, Commercial 

International Bank, Egypt SAE; Chairman, Commercial International Investment Company, Egypt; 

Vice President, Corporate Finance, Morgan Stanley, USA; and Assistant Vice President, Arab 

Banking Corporation, Bahrain. 41 years of experience in financial service sector. 

5 SHARE CAPITAL 

5.1 Capital structure 

At the Latest Practicable Date, AUB has one class of shares, being ordinary shares. The 

total authorised share capital of AUB is USD 2,500,000,000.00 divided into 10,000,000,000 

ordinary shares, at a nominal value of USD0.25 for each share. The issued and fully paid up 

capital of AUB consists of 8,774,444,281 shares as of the Latest Practicable Date of 

USD0.25 each. 

The AUB Shares are quoted and listed on the Bahrain Bourse and Boursa Kuwait and all 

the shares carry equal rights as to dividend, vote at shareholders’ meetings and any other 

matter of shareholder concern. 

5.2 Shares issued since end of last financial year 

No AUB shares have been issued from 31 December 2019 up to and including the date of 

this Circular.  

5.3 Outstanding instruments convertible into, rights to subscribe for an option in 

respect of, securities being offered for or which carry voting rights affecting the 

AUB Shares 

As at the Latest Practicable Date, there are no outstanding options, warrants or conversion 

rights affecting the AUB Shares. 

AUB has an Employee Share Purchase Plan (“ESPP”) and a Mandatory Share Plan (“MSP”), 

which were established in 2005 and 2014 respectively, after obtaining all necessary 

approvals. The ESPP and MSP are currently being wound down and all MSP options have 

been exercised. In both cases, the relevant winding down measures, including the transfer 

of AUB Shares out of the ESPP and MSP structures, are targeted to be completed on or 

before the Last Trading Date and, in any event, will not impact the issued share capital of 

AUB (being 8,774,444,281 issued shares, as at the Latest Practicable Date). 
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5.4 Treasury shares  

AUB has disposed of 23,797,853 treasury shares in the period commencing 19 November 

2019 through 11 December 2019 and as at the Latest Practicable Date holds no treasury 

shares.  

6 DISCLOSURE OF INTERESTS 

6.1 Shareholdings  

6.1.1 Interests of and dealings by AUB in the shares of KFH 

AUB has no interest in the shares of KFH as at the Latest Practicable Date and has not 

undertaken any dealings in the shares of KFH in the last six months prior to the Latest 

Practicable Date.  

6.1.2 Interests of and dealings by AUB Directors in AUB and KFH shares 

The following 7 Directors of AUB have direct or indirect shareholdings in the AUB Shares 

and/or the shares of KFH as at the Latest Practicable Date:  

Name of Director or AUB 

Shareholder representative 

Director 

Number of AUB 

Shares * 

Number of shares in 

KFH 

Public Institution for Social Security 

(Kuwait) as corporate Director of 

AUB, represented by Mr. Ahmed 

Ghazi Al-Abduljaleel 

1,638,615,873 412,387,713 

Social Insurance Organisation as 

corporate Director of AUB, 

represented by Mr. Khalid Mohamed 

Najibi 

878,108,733 0 

Wafra International Investment Co. 

K.S.C.P. as corporate Director of 

AUB, represented by Mr. Meshal 

AbdulAziz Alothman 

127,213,754 0 

Mohammad Jassim Al-Marzooq 659,144,589 0 

Mohammad Fouad Al-Ghanim 388,947,158 0 

Abdulghani M.S.Y Behbehani 210,388,416 0 

Abdullah Al Mudhaf 30,677,791 0 

Mr. Khalid Mohamed Najibi 240,000 0 

* Includes direct and indirect shareholdings (where indirect shareholdings include 

shareholdings of persons under guardianship and/or control of a Director of AUB).  

Save for as set out below, no member of the AUB Board has purchased or sold any AUB 

Shares or shares in KFH in the last six months prior to the Latest Practicable Date. On 5 

March 2020, Mr. Khalid Mohamed Najibi purchased 30,000 AUB Shares at an average price 

of USD1.00 per AUB Share. 
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6.1.3 Interests of and dealings by the Professional Independent Adviser 

(i) In AUB 

The Professional Independent Adviser has no direct or deemed interest in 

the AUB Shares as at the Latest Practicable Date and has not dealt on its 

own account for value in AUB Shares during the period commencing six 

months prior to the Latest Practicable Date. 

(ii) In KFH 

The Professional Independent Adviser has no direct or deemed interest in 

the KFH Shares as at the Latest Practicable Date and has not dealt on its 

own account for value in KFH Shares during the period commencing six 

months prior to the Latest Practicable Date. 

6.2 AUB Directors’ Intentions 

Each member of the AUB Board as listed in paragraph 6.1.2 above intends to ACCEPT the 

Offer.  

  



 

48 
16/03 

6.3 Financial Disclosures  
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6.3.1 The complete set of consolidated audited financial statements for the year ended 31 

December 2019 is provided in Appendix B of this Circular. 

6.3.2 Statement of Material Changes  

There have been no material changes in the financial position of AUB since 1 

January 2020 till the Latest Practicable Date. 

There have been no material transactions (not in the ordinary course of business) to 

be reported since 1 January 2020 (the date after the last published financial 

statement). 

6.3.3 Significant Accounting Policies 

All the significant accounting policies as contained in the financial statements for the 

financial year ending 31 December 2019 have been mentioned in Appendix B of this 

Circular, under the heading “Notes to the Consolidated Financial Statements”. 

6.3.4 Auditor’s Qualification 

The auditors have not made any qualifications in the Auditors Report in respect to 

the financials of AUB in the past three years. 

6.3.5 Change in Accounting Policy 

There has been no material change in the Accounting Policy during the past three 

financial years except as mentioned in Appendix B of this Circular, under the heading 

“Significant Accounting Policies”. 

6.4 Other Disclosures  

Directors’ Service Agreements 

All Directors’ Service Agreements are for a term commencing from 29 March 2018, or a later 

date commencing from a Director’s date of appointment, to the date of AUB’s AGM to be 

held in March 2021 (unless terminated earlier in accordance with their terms). No service 

agreement has a notice period of 12 months or more. 

No Directors’ Service Agreements have been entered into or amended within 6 months 

before the commencement of the Offer Period. 

7 MANAGEMENT 

A brief description of the management of AUB is furnished below: 

• Mr. Adel A. El-Labban - Group Chief Executive Officer and Managing Director 

Director since 30 July 2000. Member of the Executive Committee. Holds a Masters in 

Economics (Highest Honors) from the American University, Cairo, 1980, Bachelors in 

Economics (Highest Honors) from American University, Cairo, 1977.  

Group Chief Executive Officer & Managing Director, Ahli United Bank BSC, Bahrain; Deputy 

Chairman, United Bank for Commerce & Investment S.A.C., Libya; Vice Chairman, Middle 

East Financial Investment Co, Saudi Arabia; Director, Ahli United Bank (UK) Plc; and 

Director, Ahli United Bank KSCP, Kuwait. Formerly: First Deputy Chairman, Ahli Bank SAOG, 

Oman; Deputy Chairman, Ahli United Bank, Egypt; Deputy Chairman, Commercial Bank of 

Iraq; Director, Ahli United Bank Limited, UAE; Director, Bahrain Bourse, formerly Bahrain 
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Stock Exchange; Director, Kuwait & Middle East Financial Investment Co, Kuwait; Director, 

Bahrain Association of Banks, Bahrain; Chief Executive Officer and Director, United Bank of 

Kuwait PLC, UK; Managing Director, Commercial International Bank, Egypt SAE; Chairman, 

Commercial International Investment Company, Egypt; Vice President, Corporate Finance, 

Morgan Stanley, USA; and Assistant Vice President, Arab Banking Corporation, Bahrain. 

(Total years of experience: 41 years) 

 

• Mr. Sanjeev Baijal - Deputy Group Chief Executive Officer - Finance and 

Strategic Development 

Chairman Al Hilal Life B.S.C.(c) & Al Hilal Takaful B.S.C.(c), Bahrain; Director, Ahli United 

Bank K.S.C.P., Kuwait; Second Deputy Chairman, Ahli Bank S.A.O.G., Oman; Previous 

experience as Group Head of Finance, Ahli United Bank B.S.C., Bahrain; Financial 

Controller, Al-Ahli Commercial Bank, Bahrain; Held various positions at Ernst & Young, 

Bahrain and Price Waterhouse in India; Chartered Global Management Accountant under 

Association of International Certified Professional Accountants; Member of the American 

Institute of Certified Public Accountants (AICPA), and Associate Member of the Institute of 

Chartered Accountants of India (ACA). 

(Total years of experience: 36 years) 

 

• Mr. Keith Gale - Deputy Group Chief Executive Officer - Risk, Legal and 

Compliance 

Director, Ahli United Bank K.S.C.P. Kuwait; Director, Ahli United Bank S.A.E., Egypt; Director, 

Ahli United Bank (UK) P.L.C.; Director, Ahli Bank S.A.O.G., Oman; Previously Group Head 

of Risk Management, Ahli United Bank, Bahrain; Former Head of Credit and Risk at ABC 

International Bank P.L.C.; Former Assistant Vice President, Internal Audit Department, Arab 

Banking Corporation, Bahrain. Held various positions in the UK with KPMG and Ernst & 

Young. Associate Member of the Institute of Chartered Accountants England & Wales (ACA) 

and holds a BA (Hons) in Accounting and Finance from the University of Lancaster, UK. 

(Total years of experience: 39 years) 

 

• Mr. Suvrat Saigal - Deputy Group Chief Executive Officer – Retail Banking 

Former: Head of Mass Segment and Products, First Abu Dhabi Bank, UAE; Head of Global 

Retail, National Bank of Abu Dhabi, UAE; Head of Consumer Banking, Barclays, India; Head 

of Strategy, Marketing & Consumer Experience, Citibank, Australia; Citibanking Head, Asia 

Pacific, Citibank N.A., Singapore; Cards Head, Citibank N.A., Japan. Held various 

management positions with Citibank in Singapore, USA, India and Saudi Arabia. Holds a 

Bachelor of Engineering from Delhi College of Engineering, India. 

(Total years of experience: 30 years) 
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• Mr. Shafqat Anwar - Deputy Group Chief Executive Officer - Operations and 

Technology 

Director, Ahli Bank S.A.O.G., Oman; Former Director, Ahli United Finance Company, Egypt; 

Former Director, Ahli United Bank (Egypt) S.A.E.; Former Deputy Chief Executive Officer, 

Finance, Risk and Operations, Ahli United Bank (Egypt) S.A.E.; Former Group Head of 

Operations, Ahli United Bank B.S.C., Bahrain; Former Chief Operating Officer, Commercial 

Bank of Bahrain, Bahrain; Former Chief Operating Officer, Grindlays Bahrain Bank, Bahrain; 

Former Operations Manager Gulf, ANZ Grindlays Bank, UAE. Held various management 

positions with ANZ Banking Group in Bangladesh, UK, UAE and Australia. Holds a Master 

of Business Administration, a Master of Public Administration and a Bachelor of Social 

Sciences (BSS) with Honours in Public Administration from the University of Dhaka, 

Bangladesh. 

(Total years of experience: 36 years) 

 

• Mr. David O’Loan - Deputy Group Chief Executive Officer - Treasury and 

Investments 

Former: Group Treasurer for J. Sainsbury Plc, UK; Deputy Group Treasurer, RBS Group, 

UK; Senior Vice President, Swiss Re Asset Management, Switzerland; Investment Director, 

Standard Life Investments, UK; Head of Treasury, BGB (Ireland) plc, Ireland; Manager, 

Citibank N.A, Ireland. Fellow of the Association of Chartered Certified Accountants, holds a 

Master of Science degree in Treasury & Investment from Dublin City University and an MBA 

from University of Edinburgh. 

(Total years of experience: 26 years) 

 

• Mr. Mark Hirst - Deputy Group Chief Executive Officer -Private Banking and 

Wealth Management 

Former: Chief Executive Officer & Head of Private Banking, Standard Chartered Bank, 

Switzerland; Chairman of CS UK Ltd & Market Area Head UK/ International - Credit Suisse 

Group, Switzerland; Executive Board Member & Market Area Head Middle East & Africa - 

Deutsche Bank, Switzerland; CEO - Deutsche Bank International Ltd, Channel Islands; CEO 

& Chief Investment Officer – RBC Global Asset Management UK Ltd; Head of Asset 

Allocation & Senior Portfolio Manager - Manufactures Life International Investment Office, 

UK. Economist - Confederation of British Industry, UK. Holds a Masters in International 

Management from McGill University in Canada, Diploma in International Practicing 

Management from INSEAD, Bachelor of Science from University of Swansea and is a 

Chartered Fellow of the Institute of Directors, member of the CFA Institute and STEP. 

(Total years of experience: 37 years) 

 

• Mr. Robert Jones - Group Head – Audit 

Former Deputy Chief Executive Officer, Finance, Risk, Operations and Technology at Ahli 

United Bank (UK) P.L.C., Former Head of Audit for AUB Bahrain, Former Audit Manager in 

the National Commercial Bank (Saudi Arabia). Has qualified the Information Systems Audit 
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and Control Association (CISA) and the Institute of Chartered Secretaries & Administrators 

(ACIS) examinations. 

(Total years of experience: 41 years) 

 

• Mrs. Iman Al-Madani - Group Head – Human Resources & Development, CGM 

Former Head of Human Resources, Bank of Kuwait & Middle East (BKME). Former Assistant 

General Manager Human Resources, Burgan Bank, Kuwait. Prior to that, worked at the 

Kuwait Institute for Scientific Research, in the fields of Information Technology and Training 

and Development. Certified Corporate Governance Officer (CCGO) from the London 

Business School. Certified Psychometric Assessor Thomas International; Certified 

Neurological Programming Language (NPL).  Holds a Bachelor of Science in Mathematics 

from the University of Denver, USA and an Associate Degree in Computer Science, Lane 

College, Oregon State, USA. 

(Total years of experience: 35 years) 

 

• Mr. Sami Tamim - Chief Executive Officer – AUBUK 

Director, Arab Bankers Association, UK. Formerly: Deputy CEO – Private Banking and 

Wealth Management, Ahli United Bank UK; Executive Director, UBS, London; Director, 

Citibank, UK; Senior Vice President, Coutts Bank, Geneva; Managing Director, Bank of 

Beirut, UK; Head of Private Banking, SAMBA, UK. Holds a Bachelor Degree in Economics 

from the American University of Beirut. Chartered FCSI, Chartered Institute for Securities & 

Investment. 

(Total years of experience: 35 years) 

 

• Ms. Jehad Al-Humaidhi – Acting, Chief Executive Officer – Ahli United Bank, 

Kuwait 

Ms. Jehad has over 35 years of banking experience mainly in Information Technology and 

Operations. Ms. Jehad Al-Humaidhi joined the Bank in 1984 and has held several 

managerial positions related to operations, administration, electronic systems, data 

processing and system development. Since 2011, she has held the position of General 

Manger of IT & Operations rising to Senior General Manager in 2016 before she got 

promoted to Deputy CEO - Banking Support Group in June 2018. She is a Board Member 

and Vice-Chairman of KNET, Vice-Chairman of Ci Net and former Board Member of Gulf 

Custody Company. Ms. Jehad holds a Bachelor of Science degree in Mathematics (Major) 

and Economics (Minor) from Kuwait University. 

(Total years of experience: 35 years) 

 

• Mrs. Hala Sadek – Acting, Chief Executive Officer – Ahli United Bank, Egypt 

Hala has over 30 years of banking experience mainly in the Corporate Banking and Risk 

Management functions, in addition to her supervisory responsibilities in respect of Finance, 

Compliance, Legal, Operations, IT, Premises and Administration Departments. She joined 
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AUBE in December 2006. Prior to joining AUBE, she had worked with Commercial 

International Bank (CIB) Egypt where she spent around 8 years holding senior roles in 

Corporate Banking and Risk Management functions. Hala holds a Bachelor’s degree in 

Economics from the faculty of Economics and Political Science, Cairo University. 

(Total years of experience: 31 years) 

 

• Mr. Nouri Aldubaysi - Chief Executive Officer - Commercial Bank of Iraq 

Director, Commercial Bank of Iraq P.S.C., Iraq. Former Deputy General Manager, Al 

Rasheed Bank, Iraq. Held senior management positions with Rafidain Bank and Al Rasheed 

Bank, Iraq. Holds a degree in Accounting from International Institute of Accountancy in 

Lebanon. 

(Total years of experience: 56 years) 

 

• Mr. Ayman El Gammal - Chief Executive Officer –United Bank for Commerce & 

Investment, Libya 

Former Assistant Managing Director and Head of Investments, National Investment Bank, 

Egypt, Former Managing Director, Asset Management - Private Equity, NAEEM Holdings, 

Egypt, Former Managing Director, EFG Hermes Private Equity, Egypt, Former Executive 

Director, Commercial International Investment Company, Former Assistant General 

Manager, Commercial International Bank (CIB), Egypt. Former board member in various 

companies and banks representing employers’ investments. Holds a BA in Business from 

Cairo University, Egypt. 

(Total years of experience: 36 years) 

 

• Mr. CB Ganesh - Chief Executive Officer – Ahli United Bank B.S.C. (DIFC 

Branch) 

Former Deputy CEO – Banking Group, Ahli Bank SAOG, Oman. Former Alternate CEO & 

Head of Wholesale Banking, ICICI Bank Ltd, North Asia (Hong Kong). Former Head of Trade 

Finance, ICICI Bank Ltd, India; Former Regional Head, Corporate Banking (South India), 

ICICI Bank Ltd.  An Alumnus of MIT Sloan, USA and Indian Institute of Management-

Calcutta. Holds a Master in Commerce from MK University India and a Master in Bank 

Management from Alagappa University, India Islamic Finance Qualification (IFQ) from CISI 

(UK) and CAIIB from the Indian Institute of Bankers in India. 

(Total years of experience: 29 years) 

 

• Mr. Said Hathout - Chief Executive Officer –Al Hilal Life & Al Hilal Takaful 

Former Chief Operating Officer, Al Hilal Life B.S.C.(c) and Al Hilal Takaful B.S.C.(c), Bahrain; 

Former Operations and IT Director, Al Hilal Life B.S.C.(c) and Al Hilal Takaful B.S.C.(c), 

Bahrain; Former Regional Operations Director, ACE Life Insurance Company, Former Chief 

Operations Officer, ACE Life Insurance Company Egypt; Former Life Administration 

Manager, Arabia Insurance Company S.A.L.; Lebanon. Holds a Master’s Degree in Business 
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Administration and a Bachelor Degree in Business Marketing from the Lebanese American 

University in Lebanon. 

(Total years of experience: 22 years) 

8 DOCUMENTS AVAILABLE FOR INSPECTION 

AUB Shareholders may obtain copies of this Circular, the Offer Document and the 

Acceptance and Transfer Form (as per the procedures set out in paragraph 8.2 of Part IV 

above).  

In addition, the following documents will be available for inspection at AUB’s headquarters 

(c/o Corporate Secretary at Building 2495, Road 2832, Al Seef District 428, Manama, 

Kingdom of Bahrain) and Ahli United Bank K.S.C.P.’s headquarters (c/o Corporate Secretary 

at East Tower, Joint Banking Complex, Commercial Area No. 9, Darwazat Abdul Razak, 

Mubarak Al Kabir St., Kuwait) during normal office hours for the period for which the Offer 

remains open for acceptance:  

a) Memorandum and Articles of Association of AUB, as amended from time to time; 

b) Consolidated audited financial statements of AUB for the financial years 2017, 2018 

and 2019; 

c) The Firm Intention from KFH to AUB dated 5 February 2020;  

d) Written consent of the Professional Independent Adviser to share the Professional 

Independent Adviser’s Opinion; 

e) Professional Independent Adviser’s Opinion;  

f) Summary presentation of the Professional Independent Adviser; and 

g) The Implementation Agreement.   
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APPENDIX B – 

CONSOLIDATED AUDITED FINANCIAL STATEMENTS FOR 

THE YEAR ENDED 31 DECEMBER 2019 
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